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HM IVIRX JVSQ XLEX MR LSQSKIRISYW QIHME
8LIVI EVI WIZIVEP ETTVSEGLIW [LMGL EVI YWIH JSV XLI TVEGXMGEP VIEPM^EXMSR SJ SRI ERH X[SHMQIRWMSREP STXMGEP
[EZIKYMHI EVVE]W 8LIWI MRGPYHI EVVE]W SJ VMHKI [EZIKYMHIW IXGLIH MR WIQMGSRHYGXSVW ?A SV GVIEXIH XLVSYKL XMXE
RMYQ MRHM YWMSR MR PMXLMYQ RMSFEXI 0M2F3 GV]WXEPW ?A PEXXMGIW MRHYGIH STXMGEPP] MR TLSXSVIJVEGXMZI QIHME ?A
[MXL QYPXMTPI GSVIW ?A ERH PEWIV[VMXXIR EVVE]W MR WMPMGE ? A 8LI PEXXIV XIGLRMUYI TVSZMHIW LMKLP] YRMJSVQ
EVVE]W ERH LSPHW QYGL TSXIRXMEP JSV XLI SFWIVZEXMSR SJ I IGXW MR X[SHMQIRWMSREP PEXXMGIW ?A
(YI XS XLI TIVMSHMG REXYVI SJ XLI TLSXSRMG PEXXMGIW QER] WMQMPEVMXMIW [MXL UYERXYQQIGLERMGW ERH WSPMH WXEXI
TIVMSHMG TSXIRXMEPW WYGL EW IPIGXVSRW MR GV]WXEPPMRI WSPMHW SV GYWXSQQEHI WIQMGSRHYGXSV WYTIVPEXXMGIW &SWI)MRWXIMR
GSRHIRWEXIW MR STXMGEP PEXXMGIW ERH TLSXSRW MR TLSXSRMG PEXXMGIW EPP WLEVI QER] GSQQSR JIEXYVIW [LMGL IREFPI I GMIRX
ORS[PIHKI I\GLERKI FIX[IIR HM

FE
*MKYVI  E 1MGVSWGSTI MQEKI SJ E SRIHMQIRWMSREP STXMGEP [EZIKYMHI EVVE] XST ZMI[ [MXL E [EZIKYMHI WITEVEXMSR SJ  Q JEFVMGEXIH F]
XMXERMYQ MRHM YWMSR MR 0M2F3 GV]WXEPW F 1MGVSWGSTI MQEKI SJ E X[SHMQIRWMSREP GYFMG [EZIKYMHI EVVE] IRH JEGIX ZMI[ [MXL E [EZIKYMHI
WITEVEXMSR SJ  Q JEFVMGEXIH F] JIQXSWIGSRH PEWIV HMVIGX[VMXMRK MR KPEWW %JXIV 6IJW ? A
 (MWGVIXI HM VEGXMSR
 (MWGVIXM^IH PMKLX TVSTEKEXMSR
-R ER EVVE] SJ IZERIWGIRXP] GSYTPIH [EZIKYMHIW PMKLX LSTW JVSQ WMXI XS WMXI XLVSYKL STXMGEP XYRRIPMRK ERH MR
HSMRK WS MX TVSJSYRHP] EPXIVW MXW HM VEGXMSR GLEVEGXIVMWXMGW 8LIVI EVI X[S GSQTPIQIRXEV] ETTVSEGLIW XS XLI WXYH] SJ
TLSXSRMG PEXXMGIW GSYTPIHQSHI HIWGVMTXMSR [LMGL GSRWMHIVW PEXXMGI EW E WIX SJ MRHMZMHYEP [EZIKYMHIW XLEX EVI GSYTPIH
XSKIXLIV ERH *PSUYIX&PSGL EREP]WMW [LMGL XVIEXW PEXXMGI EW E KIRIVEP X]TI SJ TIVMSHMG WXVYGXYVI
FIX[IIR XLI JYRHEQIRXEP QSHIW SJ XLI RIEVIWXRIMKLFSVMRK [EZIKYMHIW 3RI GER XLIR I IGXMZIP] QSHIP XLI TS[IV
I\GLERKI TVSGIWW MR XLI EVVE] YWMRK GSYTPIHQSHI XLISV] [LMGL MW EPWS ORS[R EW XLI XMKLXFMRHMRK ETTVS\MQEXMSR
8LMW MW TSWWMFPI MJ XLI [EZIKYMHI WMXIW EVI WY GMIRXP] WITEVEXIH MR [LMGL GEWI XLI *PSUYIX&PSGL JYRGXMSRW FIPSRKMRK





'  ? R R A !  
,IVI ^ MW XLI TVSTEKEXMSR HMWXERGI EPSRK XLI [EZIKYMHIW R MW XLI [EZIKYMHI RYQFIV XLI GSI GMIRX '
[EZIPIRKXL 
IVIRXMEP IUYEXMSRW )U  MW EREP]XMGEPP] MRXIKVEFPI ?A 8LI KIRIVEP
RXL [EZIKYMHI MW KMZIR EW
R^ ! MR Q^ ! .R'^ 
[LIVI M MW XLI MQEKMREV] YRMX .R MW XLI &IWWIP JYRGXMSR SJ XLI SVHIV R ERH Q MW XLI RYQFIV SJ XLI I\GMXIH KYMHI %W
XLI PMKLX TVSTEKEXIW EPSRK XLI [EZIKYMHIW XLI IRIVK] WTVIEHW MRXS X[S QEMR PSFIW EGGSVHMRK XS )U  [MXL WIZIVEP
WIGSRHEV] TIEOW FIX[IIR XLIQ WII *MK F 2SXI XLEX XLMW HM VEGXMSR MW JYRHEQIRXEPP] HM IVIRX JVSQ XLEX SGGYVVMRK
MR GSRXMRYSYW W]WXIQW EW QSWX SJ XLI STXMGEP IRIVK] MW GEVVMIH SYX EPSRK X[S QENSV PSFIW JEV JVSQ XLI GIRXVI 8LMW
TIGYPMEV HM VEGXMSR TEXXIVR FIGEQI ORS[R EW HMWGVIXI HM VEGXMSR





*MKYVI  (MWGVIXI HM VEGXMSR MR TLSXSRMG PEXXMGIW E 'SWMRI HM VEGXMSR GYVZI MR E SRIHMQIRWMSREP [EZIKYMHI EVVE] 8LI EVVS[ WLS[W XLI
HMVIGXMSR SJ FIEQ TVSTEKEXMSR [LMGL MW RSVQEP XS XLI HM VEGXMSR GYVZI F % REVVS[ MRTYX FIEQ I\GMXIW E WMRKPI KYMHI ERH TVSHYGIW E YRMUYI X]TI
SJ HM
JSV WIZIVEP MRTYX XMPXW JSV E FVSEH +EYWWMER FIEQ I\GMXEXMSR G -RTYX XMPX GSVVIWTSRHW XS XLI GIRXVI SJ XLI &VMPPSYMR ^SRI FIEQ I\TIVMIRGIW RSVQEP
HM VEGXMSR H -RTYX XMPX GSVVIWTSRHW XS XLI QMHHPI SJ XLI &VMPPSYMR ^SRI HM VEGXMSRPIWW TVSTEKEXMSR SGGYVW I -RTYX XMPX GSVVIWTSRHW XS XLI IHKI
SJ XLI &VMPPSYMR ^SRI FIEQ I\TIVMIRGIW ERSQEPSYW HM VEGXMSR %JXIV 6IJW ? A
 (M VEGXMSR QEREKIQIRX
9RPMOI E FYPO W]WXIQ [LIVI XLI QEKRMXYHI SJ HM
HMWGVIXI HM VEGXMSR GER FI HIPMFIVEXIP] IRKMRIIVIH 8LI YRYWYEP HMWTIVWMSR TVSTIVXMIW SJ [EZIKYMHI EVVE]W QEOI MX
TSWWMFPI XS VIEPM^I HM VEGXMSR QEREKIQIRX SJ XLI PMKLX FIEQW ?A )EGL QSHI SJ XLI EVVE] MW ER I\XIRHIH &PSGL
[EZI [MXL MXW S[R TVSTEKEXMSR GSRWXERX ERH TVSTEKEXMSR HMVIGXMSR KMZIR F] XLI RSVQEP KVEHMIRX XS XLI XVERWQMWWMSR
FERH ?WII *MK EA (YVMRK PMRIEV TVSTEKEXMSR IEGL QSHI IZSPZIW MRHITIRHIRXP] SJ XLI SXLIVW EGUYMVMRK MXW S[R
MRHMZMHYEP TLEWI %R] [EZI I\GMXMRK XLI EVVE] MW HIGSQTSWIH MRXS XLI &PSGL QSHIW ERH XLIVIJSVI XLI KVSYT H]REQMGW
[MPP FI HIXIVQMRIH F] XLI FERH KISQIXV] 7MRGI XLI QSHIW VIQEMR XLI WEQI FYX EGUYMVI HM IVIRX VIPEXMZI TLEWIW HYVMRK
QSHMJ] XLI WTVIEHMRK SJ PMKLX FIEQW MR XLI [E] QYGL EREPSKSYW XS XLI HMWTIVWMSR QEREKIQIRX SJ STXMGEP TYPWIW [LMGL
0IX YW GSRWMHIV XLI TVSTEKEXMSR SJ TPERI [EZIW SJ XLI JSVQ
R^  I\T MO\RH  MO^^ 
[LIVI O\ ERH O^ EVI GSQTSRIRXW SJ XLI X[SHMQIRWMSREP [EZIZIGXSV O ERH H MW XLI HMWXERGI FIX[IIR XLI GIRXVIW SJ XLI
EHNEGIRX [EZIKYMHIW &] WYFWXMXYXMRK I\TVIWWMSR  MRXS XLI GSYTPIHQSHI IUYEXMSRW )U  SRI GER GEPGYPEXI XLI
HM VEGXMSR VIPEXMSR SJ XLI TLSXSRMG PEXXMGI [LMGL VIEHW
O^ ! ' GSWO\H 
-R TLSXSRMG PEXXMGIW XLMW HM VEGXMSR VIPEXMSR O^ ZW O\ TPE]W XLI VSPI SJ XLI HMWTIVWMSR VIPEXMSR ZW O MR XLI XIQTSVEP
HSQEMR [LIVI MW XLI JVIUYIRG] %W [MXL ER] TIVMSHMG [EZI W]WXIQ XLI PMRIEV QSHIW MR XLI [EZIKYMHI EVVE] EVI
I\XIRHIH *PSUYIX&PSGL QSHIW [MXL E XVERWQMWWMSR WTIGXVYQ GSRWMWXMRK SJ EPPS[IH FERHW WITEVEXIH F] JSVFMHHIR
KETW WII *MKW E ERH E 8LEX MW JSV EPP XLI WTEXMEP QSHIW XLIVI MW E VERKI SJ TVSTEKEXMSR GSRWXERXW [LMGL EVI RSX
EPPS[IH 7YGL E HMWTIVWMSR VIPEXMSR MR TLSXSRMG PEXXMGIW HM IVW HVEQEXMGEPP] JSVQ XLI HMWTIVWMSR VIPEXMSR MR JVII WTEGI
SV MR LSQSKIRISYW QIHME
8LI WIGSRHHIVMZEXMZI SJ XLI HM VEGXMSR VIPEXMSR KMZIW XLI VIPEXMZI WTVIEH SV GSRZIVKIRGI SJ EHNEGIRX VE]W WS
XLEX FERH GYVZEXYVI HIXIVQMRIW XLI HM VEGXMZI TVSTIVXMIW SJ E [EZITEGOIX (M VEGXMSR WXVIRKXL JSV XLI PMKLX FIEQW MW
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EW E JYRGXMSR SJ XLI &PSGL [EZI RYQFIV 8LI WLEHIH VIKMSRW VITVIWIRX XLI KETW 8LI JSYV PS[IWX P]MRK FERHW EVI WLS[R F )\TIVMQIRXEP MQEKIW
SJ XLI TYVI *PSUYIX&PSGL QSHIW I\GMXIH MR IEGL FERH SJ XLI EVVE] %JXIV 6IJ ?A

GMIRX JSV PMKLX TYPWIW
(ITIRHMRK SR XLI WMKR SJ XLI HM VEGXMSR GSI GMIRX FIEQ HM VEGXMSR GER FI RSVQEP SV ERSQEPSYW SV MX IZIR GER
WTIGXVYQ WS XLEX PMRIEV HMWTIVWMSR MW HIXIVQMRIH F] XLI EQSYRX SJ VIPEXMZI TLEWI EGUYMVIH F] XLI QSHEP GSRWXMXYIRXW
SJ XLI FIEQ HYVMRK TVSTEKEXMSR -R VIKMSRW SJ GSRZI\ FERH GYVZEXYVI XLI GIRXVEP QSHI TVSTEKEXIW JEWXIV XLER MXW
RIMKLFSVW ERH XLI FIEQ EGUYMVIW E GSRZI\ [EZIJVSRX HYVMRK TVSTEKEXMSR ?WII *MKW E ERH GA 8LIWI EVI VIKMSRW
SJ RSVQEP HM VEGXMSR [MXL [EZI FILEZMSV EREPSKSYW XS XLEX MR LSQSKIRISYW QIHME &] GSRXVEWX E KVSYT SJ QSHIW MR
GSRGEZI VIKMSRW SJ FERH GYVZEXYVI [MPP IZSPZI ERSQEPSYWP] EGUYMVMRK E GSRGEZI [EZIJVSRX HYVMRK TVSTEKEXMSR ?WII
HMVIGXMSR I\TIVMIRGI RS HM VEGXMSR ?WII *MKW E ERH HA
*VSQ ER I\TIVMQIRXEP TIVWTIGXMZI WMQTP] GLERKMRK XLI I\GMXEXMSR ERKPI [LMGL HIXIVQMRIW XLI XVERWZIVWI QSQIR
XYQ O\ SJ E FIEQ GSRXVSPW MXW HM VEGXMSR TVSTIVXMIW EW MX MW MPPYWXVEXIH MR *MKW GI
;I RSXI XLEX PEXXMGI I IGXW SR [EZI TVSTEKEXMSR HITIRH SR XLI SZIVEPP WM^I SJ XLI MRTYX FIEQ VIPEXMZI XS XLI
[EZIKYMHI WTEGMRK *SV I\EQTPI E FVSEH +EYWWMER FIEQ PEYRGLIH SRE\MW MRXS XLI EVVE] I\GMXIW QSHIW JVSQ HM IVIRX
FERHW ERH WXE]W QSWXP] +EYWWMER EW MX TVSTEKEXIW EW MR XLI LSQSKIRISYW GEWI [MXL GLERRIPW WMQTP] QSHYPEXMRK XLI
HM VEGXMSR TEXXIVR GLEVEGXIVM^IH F] MRXIRWI WMHI PSFIW [MXL PMXXPI SV RS PMKLX MR XLI GIRXVEP [EZIKYMHI ?WII *MK FA
1SVI EGGYVEXI HIWGVMTXMSR SJ [EZIKYMHI EVVE]W GER FI SFXEMRIH YWMRK *PSUYIX&PSGL XLISV] [LMGL TVSZMHIW E
JSVQEP HIWGVMTXMSR RSX SRP] SJ XLI SRWMXI JYRHEQIRXEP QSHIW FYX EPWS SJ XLI LMKL SVHIV [EZIKYMHI QSHIW ERH
VEHMEXMSR QSHIW XLEX TVSTEKEXI FIX[IIR XLI [EZIKYMHIW *MK E WLS[W XLI GEPGYPEXIH JYPP FERHKET HMEKVEQ SJ
E X]TMGEP [EZIKYMHI EVVE] -X VIPEXIW XLI TVSTEKEXMSR GSRWXERX XS XLI &PSGL [EZIRYQFIV [LMGL MW XLI XVERWZIVWI
KMZIR F] XLI RSVQEP XS XLI HM
SJ XLIWI FERHW [LIVI XLI IRIVK] MW GSRGIRXVEXIH MR XLI LMKLMRHI\ [EZIKYMHIW ?WII *MK FA 8LI HM VEGXMSR GYVZI
-X MW MQTSVXERX XS RSXI XLEX [LMPI QER] SJ XLI XLISVIXMGEP WXYHMIW SJ QSHYPEXIH TLSXSRMG PEXXMGIW EVI FEWIH SR XLI
GSYTPIHQSHI IUYEXMSRW [LMGL EVI WMQMPEV XS )U  XLI JYPP GSRXMRYSYW WMQYPEXMSRW SJ XLI FIEQ TVSTEKEXMSR EVI




-R JVII WTEGI XLI TVSTEKEXMSR SJ IPIGXVSQEKRIXMG [EZIW MW KSZIVRIH F] PMRIEV1E\[IPPW IUYEXMSRW ?A 8LIVIJSVI
XLI TVMRGMTPI SJ WYTIVTSWMXMSR ETTPMIW ERH MRHMZMHYEP PMKLX FIEQW GERRSX MRXIVEGX [MXL IEGL SXLIV %PWS SRGI IQMXXIH
JVSQ E WSYVGI PMKLX GERRSX GLERKI MXW JVIUYIRG]
,S[IZIV [LIR PMKLX TVSTEKEXIW MR WSQI TL]WMGEP QIHME WYGL EW HMIPIGXVMG QEXIVMEPW XLI TMGXYVI PSSOW GSQTPIXIP]
HM
IGXW XLI
MXWIPJ %W E VIWYPX MX FIGSQIW TSWWMFPI JSV ER MRXIRWI PMKLX FIEQ XS MRXIVEGX [MXL MXWIPJ SV SXLIV FIEQW MR E RSRPMRIEV
QIHMYQ XLI JSVQIV TLIRSQIRSR FIMRK ORS[R EW XLI RSRPMRIEV WIPJEGXMSR SJ PMKLX -R TVEGXMGI MX MW SJXIR MQTSWWMFPI
XS WXVMGXP] GEXIKSVM^I ER STXMGEP W]WXIQ EW FIMRK IMXLIV PMRIEV SV RSRPMRIEV 8]TMGEPP] PMRIEVMX] VITVIWIRXW ER MHIEPM^IH
-R XLI GPEWWMGEP IPIGXVSQEKRIXMG XLISV] ?A PMKLXQEXXIV MRXIVEGXMSR MW GLEVEGXIVM^IH F] XLI TSPEVM^EXMSR HIRWMX]
4) ) 8LI TSPEVM^EXMSR HIRWMX] VITVIWIRXW XLI QIHMYQ
%R] HITEVXYVI JVSQ XLI PMRIEV VIPEXMSRWLMT FIX[IIR ) ERH 4 MW E QERMJIWXEXMSR SJ E RSRPMRIEV MRXIVEGXMSR -R
QSWX WMXYEXMSRW RSRPMRIEVMX] MW VIPEXMZIP] WQEPP ERH GER FI XVIEXIH EW E TIVXYVFEXMSR XS XLI PMRIEV VIPEXMSR [LMGL SRP]
) MW PEVKI -X MW XLIVIJSVI TSWWMFPI XS I\TERH 4 MR E 8E]PSVW WIVMIW EFSYX ) !  YWMRK SRP]
E JI[ XIVQW -R GSQQSR RSXEXMSR XLI I\TERWMSR VIEHW ?A
4 ! J )  )  )  K 
[LIVI  MW XLI TIVQMXXMZMX] SJ JVII WTEGI  MW XLI PMRIEV WYWGITXMFMPMX] ERH R VITVIWIRXW XLI RXL SVHIV RSRPMRIEV
GSVVIGXMSR 8LYW MR E RSRPMRIEV QEXIVMEP XLI WYWGITXMFMPMX] ERH LIRGI XLI VIJVEGXMZI MRHI\ EVI RSX GSRWXERX FYX HITIRH
) 8LI RSRPMRIEV I\TERWMSR GSI GMIRXW R GLEVEGXIVM^I XLI REXYVI ERH WXVIRKXL SJ
-R GIRXVSW]QQIXVMG QIHME XLI WIGSRH SVHIV RSRPMRIEV WYWGITXMFMPMX] ZERMWLIW HYI XS XLI MRZIVWMSR W]QQIXV] -R
XLMW GEWI XLI XLMVH SVHIV XIVQ  FIGSQIW XLI PIEHMRK RSRPMRIEV GSVVIGXMSR 8LI VIJVEGXMZI MRHI\ GLERKI MR GEWI SJ
XLI XLMVHSVHIV RSRPMRIEVMX] ORS[R EW XLI STXMGEP /IVV I
- ! ) 
WYGL XLEX XLI VIJVEGXMZI MRHI\ GER FI VITVIWIRXIH EW
R- ! R  R- 
[LIVI R MW XLI PMRIEV VIJVEGXMZI MRHI\ ERH XLI RSRPMRIEV QEXIVMEP GSI GMIRX R MW TVSTSVXMSREP XS  ?A
8LI QEKRMXYHI ERH WMKR SJ XLI TEVEQIXIV R GLEVEGXIVM^IW XLI WXVIRKXL ERH X]TI SJ RSRPMRIEVMX] VIWTIGXMZIP] [LIVI
R  GSVVIWTSRHW XS WIPJJSGYWMRK RSRPMRIEVMX] ERH R  GSVVIWTSRHW XS HIJSGYWMRK RSRPMRIEVMX] %R STXMGEP [EZI
SJ MRXIRWMX] - XVEZIPMRK XLVSYKL E RSRPMRIEV QIHMYQ [MXL ER MRXIRWMX] HITIRHIRX VIJVEGXMZI MRHI\ R- I\TIVMIRGIW





[LIVI MW XLI RSRPMRIEV TLEWI WLMJX EGUYMVIH EJXIV E TVSTEKEXMSR HMWXERGI 0 ERH MW XLI [EZIPIRKXL 8LI LMKLIV
FIEQ [MXL E RSRYRMJSVQ XVERWZIVWI MRXIRWMX] HMWXVMFYXMSR -\ ] [MPP I\TIVMIRGI YRIZIR WIPJTLEWI QSHYPEXMSR SZIV
XLI FIEQ GVSWW WIGXMSR ERH XLMW WXVSRKP] E
X]TMGEP STXMGEP FIEQ XLI MRXIRWMX] ERH XLI RSRPMRIEV TLEWI WLMJX MW XLI PEVKIWX MR XLI FIEQ GIRXVI ERH HIGVIEWIW E[E]
JVSQ XLI TVSTEKEXMSR E\MW MR XLI [MRKW SJ XLI FIEQ PIEHMRK XS XLI JSVQEXMSR SJ XLI I IGXMZI STXMGEP PIRW 8LMW PIRW
EGXW EW XS IMXLIV JSGYW SV HIJSGYW XLI FIEQ YTSR TVSTEKEXMSR HITIRHMRK SR XLI WMKR SJ XLI RSRPMRIEVMX] 8LMW I IGX MW







TVSTEKEXMSR GSRWXERXW JSV XLI JYRHEQIRXEP PEXXMGI WSPMXSR GIRXVI SJ XLI &VMPPSYMR ^SRI ERH WTEXMEP KET WSPMXSR IHKI SJ &VMPPSYMR ^SRI F 8LI
WSPMXSRW -QEKIW SJ XLI EVVE] SYXTYX JEGIX EVI WLS[R JSV HM IVIRX TIEO TS[IVW %X PS[ TS[IV  ; PMRIEV HMWGVIXI HM VEGXMSR TEXXIVR MW SFWIVZIH
[MXL X[S QEMR PSFIW ERH E JI[ WIGSRHEV] TIEOW MR FIX[IIR %X MRXIVQIHMEXI TS[IV  ; XLI FIEQ WIPJJSGYWMRK XEOIW TPEGI %X LMKL TS[IV
 ; E HMWGVIXI WSPMXSR MW JSVQIH %JXIV 6IJW ? A
(M IVIRX RSRPMRIEV STXMGEP I IGXW LEZI FIIR SJ KVIEX JYRHEQIRXEP ERH TVEGXMGEP MRXIVIWX WMRGI XLI MRZIRXMSR SJ XLI
PEWIV MR XLI W 0EWIVW GER TVSZMHI LMKL PMKLX MRXIRWMXMIW VIUYMVIH MR SVHIV XS SFWIVZI I\TIVMQIRXEPP] RSRPMRIEV
I IGXW MR QSWX SJ XLI QEXIVMEPW ERH XLMW QEHI MX TSWWMFPI XS WXYH] RYQIVSYW RSZIP I IGXW WYGL EW LEVQSRMG KIRIV
KIRIVEXMSR STXMGEP FMWXEFMPMX] WIPJ ERH GVSWWTLEWI QSHYPEXMSR WIPJJSGYWMRK ERH WSPMXSR JSVQEXMSR
 7TEXMEP WSPMXSRW
(M VEGXMSR MW E JYRHEQIRXEP TLIRSQIRSR [LMGL PIEHW XS FIEQ FVSEHIRMRK YTSR TVSTEKEXMSR -R E RSRPMRIEV
QIHMYQ XLI WIPJJSGYWMRK I IGX VIHYGIW HM VEGXMSR [LIVIEW XLI WIPJHIJSGYWMRK IRLERGIW XLI FIEQ WTVIEHMRK -R E
WMXYEXMSR [LIVI XLI RSRPMRIEV WIPJJSGYWMRK I\EGXP] FEPERGIW HM VEGXMSR XLI FIEQ GER TVSTEKEXI EW ER STXMGEP WTEXMEP
WSPMXSR MI E WIPJXVETTIH FIEQ [LMGL TVIWIVZIW MXW WLETI YTSR TVSTEKEXMSR ?A
3RI GER EPWS YRHIVWXERH XLI JSVQEXMSR SJ WTEXMEP WSPMXSRW XLVSYKL E [EZIKYMHI EREPSK] -R IWWIRGI ER STXMGEP
FIEQ GER GVIEXI MXW S[R [EZIKYMHI [LIR MX TVSTEKEXIW MR E RSRPMRIEV QIHMYQ ERH MX GER FI XVETTIH F] XLMW WIPJ
MRHYGIH [EZIKYMHI 8LI WTEXMEP WSPMXSR GER FI XLSYKLX SJ EW XLI JYRHEQIRXEP QSHI SJ XLMW [EZIKYMHI 1SVISZIV WYGL
E RSRPMRIEV [EZIKYMHI GER IZIR KYMHI E [IEO TVSFI FIEQ SJ E HM IVIRX JVIUYIRG] SV TSPEVM^EXMSR
-R FYPO QIHME WIPJHIJSGYWMRK RSRPMRIEVMX] HSIW RSX WYTTSVX XLI JSVQEXMSR SJ FVMKLX WSPMXSRW [LMGL LEZI ER
MRXIRWMX] QE\MQE MR XLIMV GIRXVI 7IPJHIJSGYWMRK LS[IZIV GER FI YWIH XS KIRIVEXI HEVO WSPMXSRW [LMGL EVI JSVQIH
F] XLI RSRPMRIEV PSGEPM^EXMSR SJ E REVVS[ HMT MR ER SXLIV[MWI YRMJSVQ MRXIRWMX] FEGOKVSYRH )\TIVMQIRXEPP] FVMKLX
WSPMXSRW GER FI I\GMXIH F] WLMRMRK E REVVS[ PEWIV FIEQ MRXS E WIPJJSGYWMRK QEXIVMEP ERH HEVO WSPMXSRW GER FI SFWIVZIH
MR WIPJHIJSGYWMRK QIHME F] PEYRGLMRK E FVSEH FIEQ [MXL E ^IVS MRXIRWMX] HMT GVIEXIH IK F] MQTVMRXMRK E TLEWI
NYQT SV E ZSVXI\ TLEWI WMRKYPEVMX] SRXS XLI FIEQ
8LI JSVQEXMSR SJ WTEXMEP WSPMXSRW F] RSRPMRIEV GSQTIRWEXMSR SJ XLI WTEXMEP HM VEGXMSR FVSEHIRMRK MW EREPSKSYW XS
XLI XIQTSVEP HMWTIVWMSR FVSEHIRMRK WYGL XLEX XLI STXMGEP TYPWI TVIWIVZIW MXW WLETI YTSR TVSTEKEXMSR
7IPJJSGYWMRK SJ STXMGEP FIEQW MR E FYPO RSRPMRIEV QIHMYQ [EW SFWIVZIH I\TIVMQIRXEPP] EW IEVP] EW MR  ?A
0EXIV SR WXEFPI STXMGEP WTEXMEP WSPMXSRW [IVI SFWIVZIH YWMRK RSRPMRIEV QIHME MR [LMGL HM VEGXMSR WTVIEHMRK [EW PMQMXIH
XS SRP] SRI XVERWZIVWI HMQIRWMSR ?A 3ZIV XLI TEWX WIZIVEP HIGEHIW XLI I\MWXIRGI ERH YRMUYI TVSTIVXMIW SJ WTEXMEP
STXMGEP WSPMXSRW MR LSQSKIRISYW GYFMG TLSXSVIJVEGXMZI ERH UYEHVEXMG RSRPMRIEV QIHME LEZI FIIR WXYHMIH I\XIRWMZIP]
FSXL XLISVIXMGEPP] ERH I\TIVMQIRXEPP] ?A
 0EXXMGI WSPMXSRW
2SRPMRIEV I IGXW GER GSRWMHIVEFP] EPXIV FIEQ TVSTEKEXMSR MR E [EZIKYMHI EVVE] -R XLI GEWI SJ E REVVS[ FIEQ XLI
XS XLI I\XIRHIH &PSGL QSHIW SJ XLI TIVJIGX PEXXMGI WYGL E HIJIGX GER WYTTSVX PSGEPM^IH QSHIW [LMGL TVSTEKEXMSR
GSRWXERXW PMI S XLI PMRIEV XVERWQMWWMSR FERH MI MR E KET ;LIR XLIWI RSRPMRIEV QSHIW MRHYGI XLI HIJIGX ERH
TSTYPEXI MX WIPJGSRWMWXIRXP] XLI PMKLX FIEQ FIGSQIW WIPJPSGEPM^IH ERH MXW HM VEGXMZI FVSEHIRMRK MW IPMQMREXIH WMQMPEV

IE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*MKYVI  (M IVIRX X]TIW SJ QSHYPEXIH TLSXSRMG PEXXMGIW E 4IVMSHMG E\MW FIRHMRK F 3YXSJTLEWI QSHYPEXMSR SJ XLI [EZIKYMHI [MHXL G 3YX
SJTLEWI QSHYPEXMSR SJ XLI VIJVEGXMZI MRHI\ H 'SQFMRIH MR ERH SYXSJTLEWI QSHYPEXMSR I 8[SHMQIRWMSREP QSHYPEXMSR %JXIV 6IJW ?
  A
TVSTEKEXMSR XLIR MX MW GEPPIH E HMWGVIXI WSPMXSR SV E PEXXMGI WSPMXSR ? A
VEGXMSR GYVZI SJ XLI TLSXSRMG PEXXMGI
-R VIKMSRW SJ RSVQEP HM VEGXMSR E JSGYWMRK RSRPMRIEVMX] GER GSQTIRWEXI XLI GSRZI\ GYVZEXYVI SJ XLI [EZIJVSRX ? A
?WII *MKW E ERH FA [LMPI VIKMSRW SJ ERSQEPSYW HM VEGXMSR VIUYMVI E HIJSGYWMRK RSRPMRIEVMX] ?   A
?WII *MKW E ERH GA 8LYW HITIRHMRK SR XLI X]TI SJ PSGEP HM VEGXMSR HMWGVIXI WSPMXSRW GER FI JSVQIH MR E PEXXMGI
[MXL FSXL JSGYWMRK ERH HIJSGYWMRK RSRPMRIEVMX] 8LMW MR E WLEVT GSRXVEWX XS XLI WTEXMEP WSPMXSRW MR LSQSKIRISYW QIHME
[LIVI SRP] WIPJJSGYWMRK RSRPMRIEVMX] GER PIEH XS XLI JSVQEXMSR SJ XLI FVMKLX STXMGEP WSPMXSRW % WTEXMEP WSPMXSR MW
IRXMX] -R TLSXSRMG PEXXMGIW XLMW GER LETTIR SRP] MJ XLI TVSTEKEXMSR GSRWXERX SJ XLI FIEQ HIZMEXIW JVSQ XLI PMRIEV FERHW
SJ XLI PEXXMGI XVERWQMWWMSR WTIGXVYQ 8LEX MW XLI TVSTEKEXMSR GSRWXERX SJ E WSPMXSR MW MR E KET ERH EW WYGL MX VITVIWIRXW
E PSGEPM^IH WXEXI VEXLIV XLER XLI I\XIRHIH &PSGL QSHIW *SV XLI JYRHEQIRXEP SRE\MW HMWGVIXI SV PEXXMGI WSPMXSR ?A
WSPMXSR EX XLI IHKI SJ XLI &VMPPSYMR ^SRI ?A [LMGL MW SJXIR GEPPIH E WTEXMEP KET WSPMXSR ?A MW JSVQEPP] IUYMZEPIRX
O\ ! H
JSVQEXMSR SJ FVMKLX KET WSPMXSRW [LIR XLI TVSTEKEXMSR GSRWXERX KSIW HS[R MRXS XLI KET [MXL MRGVIEWMRK RSRPMRIEVMX]
VEGXW HMWGVIXIP] MR XLI EVVE] ?GJ *MK H ERH *MK FA %X LMKLIV
 1SHYPEXIH TLSXSRMG PEXXMGIW
-R TLSXSRMG PEXXMGIW XLI GPEWWMGEP PMKLX XYRRIPMRK FIX[IIR XLI RIMKLFSVMRK [EZIKYMHIW ? A GPSWIP] VIWIQ
FPIW XLI UYERXYQ IPIGXVSR H]REQMGW MR GV]WXEPPMRI TSXIRXMEPW ;LIVIEW XLI QSRMXSVMRK SJ XLI JEWX XIQTSVEP IZSPYXMSR
SJ XLI IPIGXVSR QSXMSR MR GV]WXEPW MW E GSQTPMGEXIH TVSFPIQ XLI WTEXMEP TVSTEKEXMSR SJ STXMGEP FIEQW GER FI SFWIVZIH
8LMW LEW WXMQYPEXIH XLI I\TIVMQIRXEP WXYHMIW SJ STXMGEP EREPSKYIW JSV E ZEVMIX] SJ TLIRSQIRE [LMGL [IVI TVIHMGXIH
SVMKMREPP] JSV UYERXYQ W]WXIQW MRGPYHMRK &PSGL SWGMPPEXMSRW ?  A >IRRIV XYRRIPMRK ?  A ERH H]
REQMG PSGEPM^EXMSR ? A JSV E GSQTVILIRWMZI VIZMI[ SJ ZEVMSYW UYERXYQSTXMGEP EREPSKMIW MR TLSXSRMG WXVYGXYVIW
WII ?A
8LI TVMRGMTPI YRHIVP]MRK XLI UYERXYQSTXMGEP EREPSKMIW MR TLSXSRMG PEXXMGIW MW FEWIH SR XLI WMQMPEVMX] FIX[IIR
XLI [EZI IUYEXMSRW HIWGVMFMRK WTEXMEP TVSTEKEXMSR SJ PMKLX FIEQW MR EVVE]W SJ STXMGEP [EZIKYMHIW ERH XLI XIQTSVEP
7GLV
GEXMSR SJ XLI TLSXSRMG PEXXMGI F] SRI SJ XLI JSPPS[MRK QIXLSHW M XLI XVERWZIVWI QSHYPEXMSR SJ XLI TLSXSRMG PEXXMGI
WYGL EW GLERKMRK XLI [EZIKYMHI WXVIRKXL ERH WTEGMRK ?A SV XLI FEGOKVSYRH VIJVEGXMZI MRHI\ ? A SV MM XLI

FIRHMRK SJ [EZIKYMHIW MR XLI PSRKMXYHMREP HMVIGXMSR ?A )\EQTPIW SJ HM IVIRX X]TIW SJ [EZIKYMHI QSHYPEXMSR
MRGPYHMRK TIVMSHMG E\MW FIRHMRK SYXSJTLEWI QSHYPEXMSR SJ XLI [EZIKYMHI [MHXL SYXSJTLEWI QSHYPEXMSR SJ XLI
VIJVEGXMZI MRHI\ ERH GSQFMRIH MR ERH SYXSJTLEWI QSHYPEXMSR EVI WLS[R MR *MKW EI
-QTSVXERXP] XLI GLEVEGXIVMWXMG PSRKMXYHMREP FIRHMRK TIVMSHW MR TLSXSRMG PEXXMGIW EVI WIZIVEP SVHIVW SJ QEKRMXYHI
PEVKIV XLER XLI [EZIPIRKXL ERH XLI PEXXMGI XVERWZIVWI TIVMSH WYTTSVXMRK EHMEFEXMG FIEQ IZSPYXMSR EPSRK XLI WXVYGXYVI MR
E FVSEH WTIGXVEP VIKMSR 8LMW MW JYRHEQIRXEPP] HM IVIRX JVSQ XLI TLSXSRMG GV]WXEPW ?A [LMGL EVI JIEXYVMRK X[S ERH
XLVIIHMQIRWMSREP QSHYPEXMSR SJ XLI STXMGEP VIJVEGXMZI MRHI\ SR XLI SVHIV SJ XLI [EZIPIRKXL 3RI MQTSVXERX HM IVIRGI
FIX[IIR XLI TLSXSRMG GV]WXEPW ERH TLSXSRMG PEXXMGIW MW XLEX XLI HM VEGXMSR GER SRP] FI STXMQM^IH MR TLSXSRMG GV]WXEPW
MR E REVVS[ WTIGXVEP [MRHS[ EVSYRH GIVXEMR VIWSRERX [EZIPIRKXL ?  A 8LMW MW FIGEYWI XLI STIVEXMSR SJ
TLSXSRMG GV]WXEPW MW FEWIH SR XLI WGEXXIVMRK SJ PMKLX EWWSGMEXIH [MXL XLI I
TVSGIWW [LMGL MW LMKLP] WIRWMXMZI XS XLI STXMGEP [EZIPIRKXL %W E VIWYPX XLI X]TMGEP FERH[MHXL MR TLSXSRMG GV]WXEPW
MW PIWW XLER 	 SJ XLI GIRXVEP [EZIPIRKXL -R GSRXVEWX XLI VIWSRERX FEGOWGEXXIVMRK SJ PMKLX MW EFWIRX MR TLSXSRMG
PEXXMGIW ERH XLIVIJSVI XLIMV [EZIPIRKXL HITIRHIRGI MW VEXLIV WQSSXL 8LMW TVSZMHIW STXMQEP GSRHMXMSRW JSV HM VEGXMSR
QEREKIQIRX EW [I [MPP HMWGYWW MR HIXEMP MR 7IG  FIPS[
8LI QSHYPEXIH TLSXSRMG PEXXMGIW RSX SRP] TVSZMHI E QIERW XS WXYH] XLI JYRHEQIRXEP [EZI TLIRSQIRE FYX GER EPWS
FI HMVIGXP] YWIH XS GSRXVSP QER] EWTIGXW SJ PMKLX TVSTEKEXMSR MR ZIV] I GMIRX [E]W 7YGL TLSXSRMG ETTPMGEXMSRW SJ
QSHYPEXIH PEXXMGIW GSRWXMXYXI XLI JSGYW SJ XLMW VIZMI[
 3YXPMRI SJ XLI VIZMI[
%JXIV MRXVSHYGMRK XLI QENSV GSRGITXW [I QE] SYXPMRI XLI WXVYGXYVI SJ XLMW VIZMI[ -R 7IGXMSRW   ERH  [I
VIZMI[ PMRIEV I IGXW MR QSHYPEXIH PEXXMGIW ERH [EZIKYMHIW *MVWX MR 7IG  [I GSRWMHIV QSHYPEXIH PEXXMGIW [LMGL
IGXW EVI RIKPMKMFPI ERH HIQSRWXVEXI XLEX PSRKMXYHMREP
PEXXMGI QSHYPEXMSR GER PIEH XS RI[ TVSTEKEXMSR TLIRSQIRE WYGL EW STXMGEP &PSGL SWGMPPEXMSRW >IRIV XYRRIPMRK 6EFM
SWGMPPEXMSRW WIPJGSPPMQEXMSR ERH H]REQMG PSGEPM^EXMSR I IGXW 8LIR MR 7IG  [I HMWGYWW RI[ I
GYVZIH [EZIKYMHIW WYGL EW EHMEFEXMG PMKLX XVERWJIV ERH FVSEHFERH GSYTPMRK *MREPP] MR 7IG  [I EREP]^I XVERWQMWWMSR
ERH PSGEPM^EXMSR TVSTIVXMIW SJ QSHYPEXIH PEXXMGIW [MXL HIJIGXW MRGPYHMRK E RI[ X]TI SJ HIJIGXJVII WYVJEGI [EZIW
PMKLX XYRRIPMRK GSRXVSP ERH STXMGEP >IRS I IGX 8LI WIGSRH TEVX SJ XLMW VIZMI[ TETIV MW HIZSXIH XS XLI WXYH] SJ
RSRPMRIEV I IGXW -R TEVXMGYPEV MR 7IG  [I EREP]^I PMKLX TVSTEKEXMSR MR RSRPMRIEV QSHYPEXIH PEXXMGIW ERH HMWGYWW
QSHYPEXMSR MRWXEFMPMX] HM VEGXMSRQEREKIH WSPMXSRW MRXIVFERH RSRPMRIEV MRXIVEGXMSR ERH RSRPMRIEV WYVJEGI [EZIW




*MKYVI  E )PIGXVSSTXMG [EZIKYMHI EVVE] WERH[MGLIH FIX[IIR X[S GYVVIRXPIEHMRK IPIGXVSHIW 8LI GLERKMRK ZSPXEKI 9 TVSHYGIW E PMRIEV
ZEVMEXMSR SJ XLI TVSTEKEXMSR GSRWXERXW SJ XLI [EZIKYMHIW F 2YQIVMGEP WMQYPEXMSR SJ TIVMSHMG QSXMSR &PSGL SWGMPPEXMSR SJ E HMWGVIXI +EYWWMER
FIEQ MR E [EZIKYMHI EVVE] 8LI MRWIXW WLS[ XLI MRXIRWMX] ERH XLI VIWTIGXMZI TLEWI HMWXVMFYXMSR EX XLVII HM IVIRX HMWXERGIW  !   %JXIV
6IJ ?A
 4IVMSHMG QSHYPEXIH PEXXMGIW
 3TXMGEP &PSGL SWGMPPEXMSRW
WXEXI TL]WMGW [LMGL MW EX XLI FEWMW SJ XLI IEVP] UYERXYQ XLISV] SJ IPIGXVMGEP GSRHYGXMZMX] %VSYRH W &PSGL ERH
YRMJSVQ QSXMSR SJ XLI IPIGXVSRW ORS[R EW &PSGL SWGMPPEXMSRW &3 ? A 8LI I\MWXIRGI SJ &3 MW FEWMGEPP] VIPEXIH
XS XLI GMVGYQWXERGI XLEX XLI IRIVK] WTIGXVYQ SJ XLI IPIGXVSRMG ,EQMPXSRMER GLERKIW JVSQ GSRXMRYSYW E FERH WXVYGXYVI
&PSGL SWGMPPEXMSRW LEZI FIIR SFWIVZIH EW XIQTSVEP TYPWI SWGMPPEXMSRW MR STXMGEP WYTIVPEXXMGIW ?     A
SV EW WTEXMEP FIEQ SWGMPPEXMSRW MR STXMGEP [EZIKYMHI EVVE]W ?      A -R [EZIKYMHI EVVE]W XLI
F] E WYTIVMQTSWIH XVERWZIVWI VIJVEGXMZI MRHI\ VEQT %W [I HIWGVMFI FIPS[ STXMGEP [EZIKYMHI EVVE]W IREFPI E HMVIGX
ZMWYEPM^EXMSR SJ &PSGL SWGMPPEXMSRW MR XLI WTEXMEP HSQEMR EW ER SWGMPPEXSV] FIEQ TEXL
 %VVE]W [MXL MRHI\ KVEHMIRX
4IWGLIP ERH GSPPEFSVEXSVW ?A WLS[IH XLEX ER EVVE] MR [LMGL XLI HM IVIRGI SJ XLI TVSTEKEXMSR GSRWXERXW FIX[IIR
ER] X[S EHNEGIRX [EZIKYMHIW MW GSRWXERX I\LMFMXW TIGYPMEV H]REQMGW PMKLX YRHIVKSIW TIVMSHMG QSXMSR ERH PMRIEV
PSGEPM^EXMSR MRWXIEH SJ XLI GSRZIRXMSREP HMWGVIXI HM VEGXMSR 8LIWI I IGXW GER FI YRHIVWXSSH MR XIVQW SJ ER MRXIVTPE]
*SPPS[MRK 6IJ ?A [I ETTP] XLI GSYTPIHQSHI XLISV] XS HIWGVMFI XLI IZSPYXMSR SJ XLI QSHEP EQTPMXYHIW R MR
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[LIVI ' MW XLI PMRIEV GSYTPMRK GSRWXERX MW XLI [EZIRYQFIV WTEGMRK
FIX[IIR X[S [EZIKYMHIW
*MIPH IZSPYXMSR MR XLI EVVE] GER FI VIPEXIH XS FIEXMRK SJ PSGEPM^IH IMKIRQSHIW [MXL IUYMHMWXERX [EZI RYQFIVW
XLI EVVE] SJ XLI JSVQ QR ^ ! YQR I\TM Q^ 8LMW RSXEXMSR QIERW XLEX XLI WYTIVQSHI Q LEW XLI [EZI RYQFIV Q ERH
YQR SJ XLI QSHIW SJ XLI MRHMZMHYEP [EZIKYMHIW
-X [EW WLS[R MR 6IJ ?A XLEX XLI [EZI RYQFIV Q GER EXXEMR SRP] QYPXMTPI MRXIKIVW SJ  Q ! Q  8LMW IMKIRQSHI

FE G
*MKYVI  3FWIVZEXMSR SJ STXMGEP &PSGL SWGMPPEXMSRW E 7GLIQEXMG SJ E XLIVQSSTXMG TSP]QIV STXMGEP [EZIKYMHI EVVE] WERH[MGLIH FIX[IIR X[S
GSTTIV FPSGOW EX HM IVIRX XIQTIVEXYVI ERH F SYXTYX MRXIRWMX] JSV E FVSEH +EYWWMER FIEQ I\GMXEXMSR' !  Q  G &PSGL SWGMPPEXMSRW JSV E
WMRKPI [EZIKYMHI I\GMXEXMSR XLI TS[IV HMWXVMFYXMSR MW WLS[R EW E JYRGXMSR SJ XLI TVSTEKEXMSR PIRKXL 7SPMH PMRI EVVE] FSYRHEVMIW (EWLIH PMRI
WTIGXVYQ GSRWXMXYXIW XLI ;ERRMIV7XEVO PEHHIV ?A -X MW HMWGVIXI ERH YRFSYRHIH MR GSRXVEWX [MXL XLI GSRXMRYSYW ERH
FSYRHIH WTIGXVE MR YRMJSVQ EVVE]W 8LI GSRWXERX QSHI WTEGMRK




-RHIIH RYQIVMGEP WSPYXMSR SJ )U  WLS[W XLEX EX ER MRMXMEP WXEKI SJ IZSPYXMSR XLI I\GMXEXMSR I\TIVMIRGIW HMWGVIXI
HM VEGXMSR ERH WTVIEHW SZIV WIZIVEP [EZIKYMHIW FYX MR GSRXVEWX [MXL XLI FILEZMSV MR FSXL E LSQSKIRISYW EVVE] XLI
FIEQ VIJSGYWIW ERH VIXYVRW XS XLI MRMXMEP TSWMXMSR ?WII *MK FA ERH E TIVMSHMG QSXMSR SGGYVW XLEX MW VIQMRMWGIRX SJ
8LIVI MW E WMQTPI TL]WMGEP I\TPEREXMSR JSV XLIWI STXMGEP &PSGL SWGMPPEXMSRW 8LI] GER FI YRHIVWXSSH MR XIVQW SJ
GEYWIW X[S TVMRGMTEP I IGXW
ER MRGVIEWMRK TLEWI HM
SJ XLI FIEQ TSWMXMSR 8LI HMWGVIXI REXYVI SJ XLI W]WXIQ GSQIW MRXS TPE] MJ XLMW TLEWI HM IVIRGI ETTVSEGLIW ?TLEWI
XS[EVH MRGVIEWMRK [EZI RYQFIVW EKEMR
8S SFWIVZI STXMGEP &PSGL SWGMPPEXMSRW WIZIVEP ETTVSEGLIW [IVI YWIH XS GVIEXI [EZIKYMHI EVVE]W [MXL PMRIEV ZEVME
XMSR SJ XLI TVSTEKEXMSR GSRWXERX 4IVXWGL ERH GSPPEFSVEXSVW ?A SFXEMRIH XLI VIUYMVIH PMRIEV ZEVMEXMSR SJ XLI TVSTE
KEXMSR GSRWXERX EGVSWW XLI XLIVQSSTXMG TSP]QIV EVVE] F] ETTP]MRK E XIQTIVEXYVI KVEHMIRX ?WII *MK EA &] LIEXMRK
ERH GSSPMRK XLI STTSWMXI WMHIW SJ XLI EVVE] E XVERWZIVWI PMRIEV XIQTIVEXYVI KVEHMIRX [EW IWXEFPMWLIH PIEHMRK XS E PMRIEV
ZEVMEXMSR SJ XLI VIJVEGXMZI MRHI\ EW [IPP EW XLI TVSTEKEXMSR GSRWXERXW SJ XLI [EZIKYMHIW EGVSWW XLI EVVE] 7MQYPXERI
SYWP] E LSQSKIRSYW IZERIWGIRX GSYTPMRK GSRWXERX ' [EW TVIWIVZIH 8LI TIVMSH ERH EQTPMXYHI SJ XLI SWGMPPEXMSRW GER
FI GSRXVSPPIH F] ZEV]MRK XLI XIQTIVEXYVI KVEHMIRX ;LMPI MRGVIEWMRK XLI XIQTIVEXYVI KVEHMIRX XLI SWGMPPEXMRK XVERW
ZIVWI QSXMSR SJ XLI SYXTYX FIEQ GIRXIV [EW QIEWYVIH [LMGL MW HMWTPE]IH MR *MK F JSV E FVSEH +EYWWMER FIEQ
I\GMXEXMSR8LI HIGVIEWI SJ XLI FIEQ FVSEHIRMRK MR XLI VIKMSR JVSQ !  Q  XS !  Q  MW HYI XS XLI WXVSRKIV
PSGEPM^EXMSR SJ XLI ;ERRMIV7XEVO WXEXIW JSV LMKLIV  *YVXLIVQSVI JSV MRGVIEWMRK XLI WTVIEHMRK SJ XLI I\GMXEXMSR MW
VIHYGIH HS[R XS E QMRMQYQ EX !  Q  ERH !  Q  [LIVI XLI MRXIKIV RYQFIV SRI ERH X[S SJ &PSGL
SWGMPPEXMSRW TIVMSHW SGGYVW EX XLI WXVYGXYVI PIRKXL ERH XLI MRMXMEP +EYWWMER HMWXVMFYXMSR SJ XLI I\GMXEXMSR MW XLIVIJSVI
VIGSZIVIH
1SVERHSXXM ERH GSPPEFSVEXSVW ?A JEFVMGEXIH VMHKI [EZIKYMHIW ?JSV E WGLIQEXMG HVE[MRK WII XST SJ *MK GA
IXGLIH SR XST SJ ER %P+E%W WPEF [EZIKYMHI 8S SFXEMR E PMRIEV MRGVIEWI SJ XLI I IGXMZI MRHI\ XLI VMF [MHXL [EW
ZEVMIH JVSQ  XS   QQ GSVVIWTSRHMRK XS ER MRHI\ HM IVIRGI SJ R !     FIX[IIR EHNEGIRX KYMHIW 8S IRWYVI
GSRWXERX GSYTPMRK EPWS XLI WTEGMRK FIX[IIR XLI KYMHIW [EW ZEVMIH JVSQ   XS   QQ ?WII XST SJ *MK GA 8LI WEQTPI
[EW GPIEZIH MRXS TMIGIW SJ HM
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*MKYVI  EF 8ST 7GLIQEXMG SJ E E GYVZIH [EZIKYMHI EVVE] ERH F MXW GSRJSVQEP XVERWJSVQEXMSR 8LI HEWLIH EVVS[W MPPYWXVEXI XLI PMKLX
MRHI\ MR XLI GYVZIH EVVE] ERH F XLI XVERWJSVQIH VIJVEGXMZI MRHI\ 8LI VIJVEGXMZI MRHMGIW SJ XLI KYMHIW ERH XLI WYVVSYRHMRK QEXIVMEP EVI R ERH
R
6 !   GQ ERH TIVMSH H !  Q %JXIV 6IJW ? A
GSRXVEWX XS XLI FVSEH FIEQ I\GMXEXMSR ?WII *MK FA XLI EGXMSR SJ XLI PMRIEV TSXIRXMEP HSIW RSX VIWYPX LIVI MR WLMJXMRK
MRXS XLI HMVIGXMSR SJ KVS[MRK MRHMGIW FYX MR E WYFWIUYIRX VIJSGYWMRK SJ XLI FIEQ
8LI WXVMOMRK JIEXYVI MW XLI ETTEVIRX W]QQIXV] SJ XLI TS[IV HMWXVMFYXMSR MR *MK G [LMGL LEW E WMQTPI TL]WMGEP
I\TPEREXMSR ?A )ZMHIRXP] MJ R^ MW E WSPYXMSR SJ )U  | R^ !  R R^ [LIVI XLI EWXIVMWO WXE]W JSV XLI
FIX[IIR
XLI EHNEGIRX [EZIKYMHIW %W E GSRWIUYIRGI SRI WSPYXMSR XIRHW XS QSZI XS[EVH MRGVIEWMRK ERH XLI SXLIV SRI XS[EVH
HIGVIEWMRK [EZI RYQFIVW *SV XLI WMRKPI [EZIKYMHI I\GMXEXMSR R ! | R
FSXL WSPYXMSRW WS XLEX XLI MRXIRWMX] HMWXVMFYXMSR WXE]W W]QQIXVMG SR TVSTEKEXMSR N R^N ! N R^N ?*MK GA
 'MVGYPEV EVVE]W
GSPPEFSVEXSVW ?A TVSTSWIH E WMQTPI ERH TVEGXMGEP EPXIVREXMZI STXMGEP WXVYGXYVI XLEX GER HIQSRWXVEXI STXMGEP &PSGL
SWGMPPEXMSRW 8LI WXVYGXYVI GSRWMWXW SJ ER EVVE] SJ TIVMSHMGEPP] WTEGIH GYVZIH STXMGEP [EZIKYMHIW 8LI GYVZEXYVI TPE]W
E GIRXVEP VSPI LIVI PIEHMRK XS ER I IGXMZI PMRIEV VEQT MR XLI VIJVEGXMZI MRHI\ HMWXVMFYXMSR 8LMW VEQT MW WYTIVMQTSWIH
SR XLI TIVMSHMG MRHI\ HMWXVMFYXMSR HYI XS XLI IUYEP WTEGMRK SJ XLI KYMHIW EW VIUYMVIH F] )U  8LI EHZERXEKI XS
SFWIVZMRK &3 MR E GYVZIH [EZIKYMHI EVVE] MW XLEX JEFVMGEXMSR SJ E GYVZIH [EZIKYMHI EVVE] MW RSX QSVI HM GYPX XLER
ER] WXERHEVH TLSXSRMG GMVGYMX 8LI PMRIEV TSXIRXMEP MW GSRXVSPPIH F] GLERKMRK XLI FIRHMRK VEHMYW [LMGL GER FI ZIV]
8S EREP]^I PMKLX TVSTEKEXMSR MR GYVZIH [EZIKYMHIW [I JSPPS[ XLI ETTVSEGL SJ 0IR^ ERH GSPPEFSVEXSVW ?A
FEWIH SR GSRJSVQEP XVERWJSVQEXMSRW ERH GSRWMHIV E GSSVHMREXI W]WXIQ Y Z
GSSVHMREXIW ] ERH ^ F]; ! Y MZ ! J < ! J ] M^ %W WLS[R MR 6IJ ?A E PSKEVMXLQMG GSRJSVQEP XVERWJSVQEXMSR




[LIVI 6 MW E VEHMYW SJ XLI GYVZEXYVI GSRZIVXW GYVZIH FSYRHEVMIW MR XLI < TPERI ?WII *MK EA MRXS WXVEMKLX SRIW MR
XLI ; TPERI ?WII *MK FA 8LI XVERWJSVQIH VIJVEGXMZI MRHI\ MR XLMW IUYMZEPIRX WXVYGXYVI MW E TVSHYGX SJ I\TY 6
ERH XLI VIJVEGXMZI MRHI\ MR XLI ETTVSTVMEXI VIKMSR SJ XLI GYVZIH KYMHI *SV E X]TMGEP [EZIKYMHI EVVE] XLI GSSVHMREXI
Y ZEVMIW SR E QMGVSQIXIV WGEPI [LIVIEW 6 ZEVMIW SR E QMPPMQIXIV WGEPI 8LYW XLI HM IVIRGI FIX[IIR I\TY 6 ERH
MXW 8E]PSV I\TERWMSR ?  Y 6A MW ZMVXYEPP] MRHMWXMRKYMWLEFPI 8LIVIJSVI XLI VEQT MR XLI VIJVEGXMZI MRHI\ HMWXVMFYXMSR

GER FI ETTVS\MQEXIH EW PMRIEV [MXL XLI VEQT TEVEQIXIV ! RI 6 [LIVI RI MW XLI I IGXMZI MRHI\ ?A QEOMRK XLMW
KISQIXV] WYMXEFPI JSV SFWIVZEXMSR SJ STXMGEP &PSGL SWGMPPEXMSRW 8LI WTEXMEP TIVMSH SJ XLI STXMGEP &PSGL SWGMPPEXMSRW





[LIVI MW XLI [EZIPIRKXL ERH H MW XLI EVVE] TIVMSH -X [EW HIQSRWXVEXIH RYQIVMGEPP] MR 6IJ ?A XLEX XLI PMKLX
TVSTEKEXMSR MR XLMW KISQIXV] I\LMFMXW WTEXMEP &PSGL SWGMPPEXMSRW [MXL XLI PSRKMXYHMREP TIVMSH HITIRHMRK SR XLI VEHMYW
SJ XLI GYVZEXYVI ERH XLI [EZIPIRKXL 8LI [EZIPIRKXL HITIRHIRGI MW E YRMUYI JIEXYVI SJ STXMGEP &PSGL SWGMPPEXMSRW
[LMGL LEW RS EREPSK] MR XLI WSPMH WXEXI GEWI
(MVIGX ZMWYEPM^EXMSR SJ STXMGEP &PSGL SWGMPPEXMSRW MR GYVZIH [EZIKYMHI EVVE]W F] I\TPSMXMRK XLI KVIIR YTGSRZIVWMSR
E WIX SJ GMVGYPEVP] GYVZIH [EZIKYMHI EVVE]W [EW HIWMKRIH ERH QERYJEGXYVIH F] YWI SJ E JIQXSWIGSRH PEWIV [VMXMRK
XIGLRMUYI MR ER EGXMZI )V=FHSTIH TLSWTLEXI WYFWXVEXI )EGL EVVE] GSRWMWXIH SJ  GYVZIH GLERRIP [EZIKYMHIW [MXL
HM IVIRX GSQFMREXMSRW JSV XLI VEHMYW SJ GYVZEXYVI 6 ERH [EZIKYMHI WITEVEXMSR H 3[MRK XS XLI VIPEXMZIP] QSHIWX
RYQFIV SJ [EZIKYMHIW MR IEGL EVVE] XS EZSMH FSYRHEV] I IGXW MR XLI I\TIVMQIRX &3 H]REQMGW [EW ZMWYEPM^IH F]
WMRKPI[EZIKYMHI I\GMXEXMSR &VMKLX KVIIR YTGSRZIVWMSR PYQMRIWGIRGI [EW QSRMXSVIH ERH VIGSVHIH JVSQ XLI XST SJ
GYVZIH EVVE] [EW I\GMXIH 2SXI XLEX E GPIEV FVIEXLMRK TEXXIVR MW SFWIVZIH [LMGL GSVVIWTSRHW XS &PSGL SWGMPPEXMSRW
 7YQQEV]
4VIHMGXMSR ERH WYGGIWWJYP I\TIVMQIRXEP HIQSRWXVEXMSR SJ STXMGEP &PSGL SWGMPPEXMSRW MR TLSXSRMG PEXXMGIW WXMQYPEXIH
JYVXLIV WXYHMIW SJ &PSGL H]REQMGW MR [EZIKYMHI W]WXIQW &PSGL SWGMPPEXMSRW MR TLSXSRMG PEXXMGIW [MXL RI\XRIEVIWX
RIMKLFSV MRXIVEGXMSR [LIVI VIGIRXP] GSRWMHIVIH F] ;ERK ERH GSPPEFSVEXSVW ?A YWMRK ER I\EQTPI SJ E UYEWMSRI
HMQIRWMSREP ^MK^EK [EZIKYMHI EVVE] JSV H]REQMG PSGEPM^EXMSR ERH HM VEGXMSR QEREKIQIRX MR E WMQMPEV ^MK^EK WXVYG
XYVI WII 7IG  -X [EW WLS[R MR 6IJ ?A XLEX &3W MR XLI PEXXMGIW [MXL XLI WIGSRHSVHIV GSYTPMRK I\LMFMX GSQTPI\
WTEXMEP SWGMPPEXMSR TEXXIVRW JIEXYVMRK E HSYFPI XYVRMRKFEGO [LMGL SGGYVW [LIR XLI FIEQ ETTVSEGLIW XLI FERH IHKI
QMQMGOMRK XLI GSVVIWTSRHMRK HMWTIVWMSR VIPEXMSR
% UYERXYQ XLISV] SJ STXMGEP &PSGL SWGMPPEXMSRW MR EVVE]W SJ GSYTPIH [EZIKYMHIW [EW XLISVIXMGEPP] TVIWIRXIH F]
MR 6IJ ?A [LIVI XLI GPEWWMGEP TEVXMGPIPMOI FILEZMSV SJ TLSXSRW [EW LMKLPMKLXIH &PSGL SWGMPPEXMSRW MR GSQTPI\
TLSXSRMG PEXXMGIW [MXL KEMR SV PSWW VIKMSRW [IVI MRZIWXMKEXIH MR 6IJ ?A -X [EW JSYRH XLEX &3 MR GSQTPI\ PEXXMGIW
[MXL 48 W]QQIXV] FILEZI HM IVIRXP] XLER MR SVHMREV] PEXXMGIW S[MRK XS RSRVIGMTVSGMX] SJ &VEKK WGEXXIVMRK ERH XLI
*SV TSP]GLVSQEXMG QYPXMGSPSV FIEQW TIVMSHMG FIEQ VIGSRWXVYGXMSR MW I\EGXP] EXXEMRIH JSV IEGL WTIGXVEP GSQTS
RIRX MR XLI GSRZIRXMSREP WIXXMRKW GSRWMHIVIH MR 7IG  ERH 7IG  ,S[IZIV XLI WIPJMQEKMRK &PSGL TIVMSH 0&
?WII )UW  ERH A XYVRW SYX XS FI HITIRHIRX SR XLI [EZIPIRKXL ERH XLIVIJSVI &PSGL SWGMPPEXMSRW EVI WQIEVIH
SYX JSV TSP]GLVSQEXMG FIEQW 9WYEPP] JSV E FIEQ WTIGXVEPP] FVSEHIRIH F] PIWW XLER
VIGSRWXVYGXMSR MW JYPP] PSWX NYWX EJXIV JI[ &3 G]GPIW -X [EW WLS[R MR 6IJ ?A XLEX TSP]GLVSQEXMG STXMGEP &3W GER FI
ETTVS\MQEXIP] EGLMIZIH SZIV E FVSEH WTIGXVEP VERKI F] WYMXEFPI MRWIVXMSR SJ XEMPSVIH PYQTIH TLEWI WPMTW MRXS XLI EVVE]
[LMGL GSQFEX XLI HMWTIVWMSR SJ &3 TIVMSH [MXL [EZIPIRKXL -R TVEGXMGI E PYQTIH TLEWI KVEHMIRX GER FI MRXVSHYGIH
F] E WYHHIR XMPX SJ [EZIKYMHI E\MW F] E WQEPP ERKPI F] PSGEP [EZIKYMHI WIKQIRXEXMSR GLERRIP REVVS[MRK SV MRHI\
VERKI
7TEXMEP &PSGL SWGMPPEXMSRW SJ PMKLX [EZIW SJ TYVIP] XSTSPSKMGEP SVMKMR [IVI WLS[R XS I\MWX MR [IEOP] HIJSVQIH WPEF
[EZIKYMHIW MR 6IJ ?A 8LI [EZI HM VEGXMSR [EW WLS[R XS FI WXVSRKP] E IGXIH F] XLI XSTSPSK] SJ XLI HIJSVQIH
WYVJEGI [LMGL GER FI XEMPSVIH XS WMQYPEXI XLI I IGX SJ E XMPXIH TIVMSHMG VIJVEGXMZI MRHI\
 (]REQMG PSGEPM^EXMSR ERH XYRRIPMRK GSRXVSP
 (]REQMG PSGEPM^EXMSR I IGX
QSHIP XS WXYH] JEWGMREXMRK ERH VEXLIV YRMZIVWEP GSLIVIRX H]REQMGEP TLIRSQIRE 8LIWI MRGPYHI &PSGL SWGMPPEXMSRW JSV

0HFE IG
*MKYVI  (M VEGXMSR QEREKIQIRX MR ^MK^EK ERH WMRYWSMHEP EVVE]W E 7OIXGL SJ E ^MK^EK EVVE] F )\TIVMQIRXEPP] QIEWYVIH SYXTYX MRXIRWMX]
Q [MHI MRTYX FIEQ XLVSYKL XLI ^MK^EK EVVE] JSV ZEVMSYW XMPX ERKPIW G 7GLIQEXMG SJ E WMRYWSMHEPP]GYVZIH EVVE]
[MXL FIRHMRK TIVMSH 0 H 3YXTYX MRXIRWMX] TEXXIVR VIGSVHIH SR XLI -6 GEQIVE JSV E WMRKPI [EZIKYMHI I\GMXEXMSR SJ XLI WMRYWSMHEP EVVE] XST
TVIHMGXIH F] RYQIVMGEP WMQYPEXMSRW %JXIV 6IJW ? A
HMWGYWWIH MR 7IG A EFSZI ERH XLI QSVI VIGIRXP]TVIHMGXIH H]REQMG PSGEPM^EXMSR (0 JSV ?A
[EW SVMKMREPP] TVIHMGXIH F] (YRPET ERH /IROVI ?A ERH (0 I IGX LEW FIIR WLS[R XS FI VIPEXIH XS XLI GSPPETWI SJ
XLI UYEWMIRIVK] QMRMFERHW ?A 7YFWIUYIRXP] XLI KIRIVEP GSRHMXMSRW JSV (0 FI]SRH XLI 228& ETTVS\MQEXMSR JSV
?WII 7IG A (0 I IGX [EW SFWIVZIH I\TIVMQIRXEPP] MR E RYQFIV SJ TL]WMGEP W]WXIQW MRGPYHMRK WIQMGSRHYGXSV
WYTIVPEXXMGIW ? A ERH &SWI)MRWXIMR GSRHIRWEXIW ? A 6IGIRXP] MX LEW FIIR WYKKIWXIH ? A ERH
HIQSRWXVEXIH ?A XLEX STXMGEP [EZIKYMHI EVVE]W [MXL E TIVMSHMGEPP]FIRX E\MW QE] TVSZMHI ER MHIEP PEFSVEXSV] W]WXIQ
JSV ER I\TIVMQIRXEP VIEPM^EXMSR SJ (0 MR STXMGW [LIVI XLI PSGEP GYVZEXYVI SJ XLI [EZIKYMHI TVSZMHIW XLI STXMGEP
;I JSPPS[ 6IJ ?A ERH GSRWMHIV ER EVVE] SJ WMRKPIQSHI [EZIKYMHIW MR XLI 228& ETTVS\MQEXMSR ERH EWWYQMRK
XLEX XLI PS[IWX &PSGL FERH SJ XLI EVVE] MW I\GMXIH 8LI JSPPS[MRK GSYTPIHQSHI IUYEXMSRW GER FI HIVMZIH JSV XLI
EQTPMXYHIW R R
M R ' R R  ! \^R 
[LIVI ^ MW XLI TEVE\MEP TVSTEKEXMSR HMWXERGI XLI HSX MRHMGEXIW XLI HIVMZEXMZI [MXL VIWTIGX XS ^ '  MW XLI GSYTPMRK
GSRWXERX
!  RH 
MW XLI RSVQEPM^IH STXMGEP JVIUYIRG] R MW XLI WYFWXVEXI VIJVEGXMZI MRHI\ H MW XLI EVVE] XVERWZIVWI TIVMSH ERH \^ MW XLI






GSW? \ AH 
VEGXMSR EJXIV IEGL GSQTPIXI FIRHMRK TIVMSH ^ ! 20 2 !     8LI GSRHMXMSR JSV (0
MW 'I !  [LMGL GSVVIWTSRHW XS TIVMSHMG WIPJMQEKMRK EX TPERIW ^ ! 20
4MSRIIVMRK HIQSRWXVEXMSR SJ HM VEGXMSR QEREKIQIRX [EW QEHI F] )MWIRFIVK ERH GSPPEFSVEXSVW ?A YWMRK ^MK^EK
EVVE]W ?WII *MK EA -X [EW WYKKIWXIH XS YWI XLI GEWGEHMRK SJ WLSVX WIKQIRXW SJ XMPXIH EX ERKPIW [EZIKYMHI EVVE]W
MR SVHIV XS EGLMIZI E HIWMVIH EZIVEKI HM VEGXMSR 8LI I IGXMZI GSYTPMRK GSI GMIRX GEPGYPEXIH JSV WYGL E ^MK^EK EVVE]
MW
'I ! ' GSW  
[LIVI ! MW XLI RSVQEPM^IH XMPX ERKPI WYGL XLEX ! GSVVIWTSRHW XS XLI &VEKK ERKPI 8LIVIJSVI JSV E ^MK^EK
WIUYIRGI SJ WIKQIRXW [MXL EPXIVREXMRK XMPX ERKPIW !  XLI I IGXMZI GSYTPMRK ZERMWLIW 'I !  [LMGL MQTPMIW
E GSQTPIXI GERGIPPEXMSR SJ HM VEGXMSR ?A )\TIVMIRXMEP VIWYPXW JSV ^MK^EK EVVE]W [MXL HM IVIRX XMPX ERKPIW EVI





XEXMSR VIKMSR LMKLPMKLXIH 8LI HM VEGXMSR MW VIZIVWIH WS XLEX XLI MRTYX TPERI MW MQEKIH SR XLI SYXTYX JEGIX VIKEVHPIWW SJ F WYVJEGI SV G GIRXVI
[EZIKYMHI I\GMXEXMSR :IVXMGEP HEWLIH PMRIW QEVO WEQTPI IHKIW H 7GLIQEXMG ZMI[ SJ XLI NYRGXMSR FIX[IIR JSYVVSH ERH XLVIIVSH X[S TLSXSRMG
GV]WXEP [EZIKYMHIW EVVE]W 2SXI XLI GLERKI SJ XLI PEXXMGI GSRWXERX XLEX TIVQMXW WXVEMKLX [EZIKYMHIW XS FI SFXEMRIH I 7MQYPEXMSR SJ XLI XMQI
VEGXMSRQEREKIH HIZMGI 'IRXVEP LSVM^SRXEP PMRI QEVOW XLI MRXIVJEGI FIX[IIR XLI JSYVVSH ERH XLI XLVIIVSH
EVVE]W 8LI YRMXW SJ XLI E\IW EVI QMGVSQIXIVW %JXIV 6IJW ? A
*SV E WMRYWSMHEPP]FIRX EVVE] ?WII *MK GA [MXL TIVMSH 0 ERH EQTPMXYHI % \^ ! % WMR ^ 0 [LMGL GSV






[LIVI . % 0 !  [LIVI
   'I !  ERH ER I IGXMZI WYTTVIWWMSR
SJ [EZIKYMHI GSYTPMRK MW EXXEMRIH
(MVIGX I\TIVMQIRXEP SFWIVZEXMSR SJ (0 SJ PMKLX MR WMRYWSMHEPP]GYVZIH 0MXLMYQ2MSFEXI [EZIKYMHI EVVE]W IPIGXVMG
I\GMXEXMSR SJ XLI GYVZIH EVVE] MW WLS[R MR *MK H XSKIXLIV [MXL XLI FIEQ IZSPYXMSR EPSRK XLI EVVE] EW TVIHMGXIH F]
E RYQIVMGEP EREP]WMW ?*MK IA 2SXI XLEX E WMRKPI WTSX MW SFWIVZIH EX XLI SYXTYX TPERI MR XLI (0 VIKMQI MR KSSH
EKVIIQIRX [MXL XLI XLISVIXMGEP TVIHMGXMSRW
% WMQMPEV (0 I IGX [EW PEXIV SFWIVZIH F] (VIMWS[ ERH GSPPEFSVEXSVW ?A MR GYVZIH JIQXSWIGSRH PEWIV [VMXXIR
GIRGI SJ GSPSV GIRXIVW MRHYGIH HYVMRK XLI PEWIV [VMXMRK TVSGIWW -R EHHMXMSR XS QSRSGLVSQEXMG I\GMXEXMSR XLI WTIGXVEP
VIWTSRWI SJ XLI EVVE]W [EW MRZIWXMKEXIH F] PEYRGLMRK [LMXI PMKLX WYTIVGSRXMRYYQ MRXS XLI EVVE]W ?A
;LIR XLI QSHYPEXMSR EQTPMXYHI ZEVMIW [MXL XLI TVSTEKEXMSR HMWXERGI % ! %^
MR LSQSKIRISYW [EZIKYMHI PEXXMGIW FEWIH SR PSRKMXYHMREP QSHYPEXMSR SJ XLI GSYTPMRK GSRWXERX [EW TVSTSWIH MR
6IJ ?A -X [EW WLS[R ?A JSV MRWXERGI XLEX XS VIEPM^I E TEVEFSPMG GYFMG TEXL JSV E HMWGVIXM^IH FIEQ E PMRIEV
TEVEFSPMG GLERKI SJ %^ MW VIUYMVIH -R XLI GEWI SJ XLI PMRIEV SV TEVEFSPMG GLERKI SJ XLI EQTPMXYHI %^ VIKMQIW
SJ WYTIVHM VEGXMSR GER MW VIEPM^IH [LIR FIEQ FVSEHIRW JEWXIV XLER XLI GSRZIRXMSREP PMRIEV FEPPMWXMG WTVIEHMRK [LMGL
XEOIW TPEGI MR PEXXMGIW [MXLSYX QSHYPEXMSR %W GSQTEVIH XS FIEQ WXIIVMRK ERH VIJVEGXMSR GSRXVSP EGLMIZEFPI MR KVEHIH
MRHI\ [EZIKYMHI EVVE]W XLMW QIXLSH ?A EPPS[W XS W]RXLIWM^I VEXLIV EVFMXVEV] XEVKIX TEXLW ERH GSYPH SJ TSXIRXMEP
MRXIVIWX JSV FIEQWXIIVMRK ETTPMGEXMSRW MR HMWGVIXI TLSXSRMGW
&ILEZMSV SJ E &PSGL TEVXMGPI MR GSQTPI\ PEXXMGIW [MXL PSWW ERH KEMR WYFNIGXIH XS E WMRYWSMHEP EG JSVGI [EW VIGIRXP]
XLISVIXMGEPP] MRZIWXMKEXIH MR 6IJ ?A *SV YRFVSOIR TEVMX]XMQI 48  W]QQIXV] ERH MR XLI WMRKPIFERH ETTVS\M
QEXMSR MX [EW WLS[R XLEX XMQI VIZIVWEP W]QQIXV] SJ XLI EG JSVGI TVIWIVZIW XLI VIEPMX] SJ XLI UYEWMIRIVK] WTIGXVYQ
0MOI MR SVHMREV] PEXXMGIW XLI H]REQMG PSGEPM^EXMSR MW EXXEMRIH JSV E WMRYWSMHEP FERH WLETI MI MR XLI 228& ETTVS\
MQEXMSR *SV GIVXEMR XLVIWLSPH ZEPYIW SJ XLI PSWW
EX XLI 48 W]QQIXV] FVIEOMRK TSMRX [LIVI FERH QIVKMRK SGGYVW ERH &VEKK WGEXXIVMRK MR XLI PEXXMGI FIGSQIW LMKLP]
RSRVIGMTVSGEP ?A
-X WLSYPH FI QIRXMSRIH XLEX XLI (0 TLIRSQIRE VIP] SR FSYRHEV]JVII PMKLX TVSTEKEXMSR [LMGL QIERW XLEX E

XVYRGEXMSR MR XLI EVVE] PIEHW XS E GSRWMHIVEFPI HMWXSVXMSR SJ XLI WIPJMQEKMRK I IGX %W WYKKIWXIH F] +SVHSR ?A XLMW
TVSFPIQ GER FI SZIVGSQI F] TVIGMWIP] XEMPSVMRK GSYTPMRK GSRWXERXW SJ IEGL [EZIKYMHI XS SFXEMR TVSTEKEXMSR GSRWXERXW
SJ XLI EVVE] IUYEPP] WTEGIH F]  WYGL XLEX XLI MRTYX HMWXVMFYXMSR VIETTIEVW TIVMSHMGEPP] EJXIV TVSTEKEXMRK XLI FIEX
PIRKXL SJ   ,S[IZIV XLMW ETTVSEGL VIUYMVIW ER I\XVESVHMREVMP] LMKL TVIGMWMSR SJ XLI [EZIKYMHI JEFVMGEXMSR
XIGLRMUYI [LMGL MW RSX VIEHMP] EZEMPEFPI
7 0SRKLM WYKKIWXIH ?A XLEX E WIKQIRXEXMSR SJ ETTVSTVMEXI PEXXMGI WMXIW ]MIPHMRK TEVXMGYPEV TLEWI WLMJXW ?WII
*MK EA ER ETTVSEGL GSRGITXYEPP] WMQMPEV XS XLI HM VEGXMSR QEREKIQIRX MR XLI ^MK^EK EVVE]W GER VIWYPX MR E TIV
2 SJ WXVEMKLX [EZIKYMHIW [LMGL GER FI HIWGVMFIH
F] )U  [MXL \^  ERH R !    2 7YGL W]WXIQ EHQMXW E WIX SJ 2 TVSTEKEXMSRMRZEVMERX SVXLSRSVQEP
WYTIVQSHIW JSV [LMGL MX GER FI WLS[R ?A XLEX E WYHHIR TLEWI WLMJX SJ MR IZIV] WIGSRH [EZIKYMHI MR XLI QMHHPI
SJ XLI EVVE] EX XLI TSWMXMSR ^ ! 0  VIWYPXW MR E TEMV[MWI GSRZIVWMSR SJ XLI WYTIVQSHIW MRXS XLIMV GSQTPI\GSRNYKEXI
GSYRXIVTEVX [LMGL ]MIPHW N RN ! N R0N
WXVYGXMSR EX ^ ! 0
F] MRWIVXMSR SJ WLSVX WIKQIRXEXMSR VIKMSRW MR XLI QMHHPI SJ IZIV] WIGSRH [EZIKYMHI ?WII *MK 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UYMGOP] ERH ZERMWLIW [LMPI XLI WIGSRH SRI GSRXMRYIW XS TVSTEKEXI GSPPMQEXIH ,IVI XLI MRMXMEP FIEQ TVSNIGXW MRXS X[S
WYFHM VEGXMZI QSHIW [LMGL TVSTEKEXI XSKIXLIV [MXLSYX FVSEHIRMRK %W XLIWI X[S QSHIW LEZI HM IVIRX TVSTEKEXMSR
GSRWXERXW E FIEXMRK MI TIVMSHMG TYPWEXMSRW [MXL VIWTIGX XS XLI PSRKMXYHMREP GSSVHMREXI GER FI I\TIGXIH
8LI WYFHM VEGXMZI TVSTEKEXMSR MR QSHYPEXIH EVVE]W [EW YWIH F] 7^EQIMX ERH GSPPEFSVEXSVW ?A XS I\TIVMQIR
XEPP] HIQSRWXVEXI GSRXVSP SJ PMKLX XYRRIPMRK MR [EZIKYMHI EVVE]W -X [EW HIQSRWXVEXIH XLEX E PSRKMXYHMREP SYXSJTLEWI
QSHYPEXMSR SJ XLI PMRIEV VIJVEGXMZI MRHI\ EPSRK XLI TVSTEKEXMSR HMVIGXMSR MR XLI [EZIKYMHIW
RR^ !  R WMR ^ 
[LIVI MW XLI MRHI\ QSHYPEXMSR EQTPMXYHI ERH MW XLI QSHYPEXMSR JVIUYIRG] [MXLMR XLI JVEQI SJ XLI XMKLXFMRHMRK
ETTVS\MQEXMSR MW IUYMZEPIRX XS E VIHYGXMSR MR XLI GSYTPMRK GSRWXERX ' F] XLI JEGXSV SJ .  [LIVI . MW XLI
^IVSSVHIV &IWWIP JYRGXMSR ?A 'SYTPMRK XLYW ZERMWLIW JSV  M [MXL M     FIMRK VSSXW SJ XLI
&IWWIP JYRGXMSR ;LIR XLI JVIUYIRG] ERH EQTPMXYHI SJ XLI QSHYPEXMSR EVI TVSTIVP] GLSWIR XLI FERH SJ UYEWMIRIVKMIW
MW GSRWMHIVEFP] REVVS[IH WYGL XYRRIPMRK MRLMFMXMSR GERRSX FI I\EGX MR GSRXVEWX XS XLI (0 I IGX JSVGMRK XLI PMKLX XS
VIQEMR MR XLI I\GMXIH GLERRIP
8LI I\TIVMQIRXEP WEQTPIW ?A [IVI JEFVMGEXIH YWMRK E JIQXSWIGSRH [VMXMRK QIXLSH 7MRGI XLI MRHI\ QSHYPEXMSR
SJ XLI WMRKPI PEXXMGI WMXIW GVYGMEPP] HITIRHW SR XLI [VMXMRK ZIPSGMX] SRI GER TEVXMGYPEVP] MRXVSHYGI ER SYXSJTLEWI PSR
KMXYHMREP LEVQSRMG QSHYPEXMSR SJ XLI XVETTMRK GLERRIPW F] ZEV]MRK WPMKLXP] XLI [VMXMRK WTIIH JSV IEGL [EZIKYMHI 8LI
*MKYVIW G ERH H GSQTEVI XLI PMKLX TVSTEKEXMSR MR RSRQSHYPEXIH ERH STXMQEPP] QSHYPEXIH [EZIKYMHI EVVE]W
JSV XLI GIRXVEP ?*MK GA ERH IHKI GLERRIP ?*MK GA I\GMXEXMSRW %W E VIWYPX SJ XLI QSHYPEXMSR SJ XLI VIJVEGXMZI
MRHI\ ?)U A XLI *PSUYIX&PSGL QSHIW I\LMFMX EPQSWX MHIRXMGEP UYEWMIRIVKMIW MVVIWTIGXMZI SJ XLI RYQFIV SJ [EZIK
YMHIW MR XLI W]WXIQ SV XLI TSWMXMSR SJ I\GMXEXMSR ?A ERH XYRRIPMRK MW MRLMFMXIH EPQSWX GSQTPIXIP] EX ER] TVSTEKEXMSR
HMWXERGI ^ MVVIWTIGXMZI SJ XLI FIEQ MRTYX TSWMXMSR ?WII *MKW G ERH HA 8LMW MW MR E GSRXVEWX XS XLI H]REQMG
PSGEPM^EXMSR MR TIVMSHMGEPP] GYVZIH [EZIKYMHIW [LIVI TIVMSHMG WIPJMQEKMRK SGGYVW MR EVVE]W WII 7IG 
8LI TSWWMFMPMX] SJ XLI WYFHM VEGXMZI PMKLX PSGEPM^EXMSR MR XLI FYPO SV EX XLI WYVJEGI SJ EVVE]W I\TERHW XLI STTSVXYRMXMIW
JSV HM VEGXMSR GSRXVSP

-X [EW WLS[R F] /EVXEWLSZ ERH :]WPSYOL ?A XLEX SYXSJTLEWI PSRKMXYHMREP VIJVEGXMZI MRHI\ QSHYPEXMSR GER EPWS
PIEH XS XLI XYRRIPMRK MRLMFMXMSR MR [EZIKYMHI EVVE]W MR [LMGL HIJIGX GLERRIPW [MXL E VIHYGIH VIJVEGXMZI MRHI\ EVI WTEGIH
QSHIW MRGSVTSVEXMRK QYPXMTPI FVMKLX WTSXW [IVI WXYHMIH F] 0SFERSZ ERH GSPPEFSVEXSVW ?A [LS GSRWMHIVIH XLI
IZSPYXMSR SJ QYPXMGLERRIP I\GMXEXMSRW MR PSRKMXYHMREPP] QSHYPEXIH [EZIKYMHI EVVE]W [LIVI XLI VIJVEGXMZI MRHI\ IMXLIV
SWGMPPEXIW SYXSJTLEWI MR EPP RIMKLFSVMRK [EZIKYMHIW SV [LIR MX MW QSHYPEXIH MR TLEWI MR WIZIVEP GIRXVEP [EZIKYMHIW
WYVVSYRHIH F] SYXSJTLEWI SWGMPPEXMRK RIMKLFSVW &SXL X]TIW SJ QSHYPEXMSRW [IVI JSYRH XS EPPS[ VIWSRERX MRLMFMXMSR
SJ PMKLX XYRRIPMRK FYX SRP] XLI QSHYPEXMSR SJ XLI PEXXIV X]TI [EW WLS[R XS GSRWIVZI XLI MRXIVREP WXVYGXYVI SJ QYPXM
GLERRIP I\GMXEXMSRW -X [EW WLS[R XLEX TEVEQIXIV VIKMSRW [LIVI PMKLX XYRRIPMRK MRLMFMXMSR MW TSWWMFPI HITIRH SR XLI
W]QQIXV] ERH WXVYGXYVI SJ QYPXMGLERRIP I\GMXEXMSRW %RXMW]QQIXVMG QYPXMGLERRIP I\GMXEXMSRW [IVI JSYRH XS FI QSVI
VSFYWX XLER XLIMV W]QQIXVMG GSYRXIVTEVXW
0MKLX XYRRIPMRK MRLMFMXMSR MR ER EVVE] SJ GSYTPIVW [MXL PSRKMXYHMREP VIJVEGXMZI MRHI\ QSHYPEXMSR [EW WXYHMIH MR
HIXEMP F] /EVXEWLSZ ERH GSPPEFSVEXSVW ?A 8LI TIVMSHMG EVVE] SJ STXMGEP GSYTPIVW WIVZIW EW ER I\EQTPI SJ E TLSXSRMG
WXVYGXYVI [LIVI E VETMH PSGEP IRIVK] I\GLERKI FIX[IIR KYMHIW MR IEGL GSYTPIV GSI\MWXW [MXL E WPS[ KPSFEP IRIVK]
XYRRIPMRK MRXS EHNEGIRX GSYTPIVW 8LI TVIWIRGI SJ X[S GLEVEGXIVMWXMG IRIVK] XYRRIPMRK WGEPIW MR XLMW W]WXIQ QEOIW XLI
TVSFPIQ SJ PMKLX PSGEPM^EXMSR MR E WMRKPI GLERRIP IWTIGMEPP] GLEPPIRKMRK WMRGI SRI QE] I\TIGX XLEX WMQTPI PSRKMXYHMREP
[EZIKYMHI FIRHMRK YWYEPP] EHSTXIH MR [EZIKYMHI EVVE]W XS EGLMIZI XLI H]REQMG PSGEPM^EXMSR VIKMQI WII 7IG 
[MPP RSX ]MIPH MRLMFMXMSR SJ XYRRIPMRK /EVXEWLSZ ERH GSPPEFSVEXSVW ?A WYKKIWXIH XLEX PMKLX XYRRIPMRK MRLMFMXMSR MR
E TIVMSHMG EVVE] SJ STXMGEP GSYTPIVW GER FI EGLMIZIH F] E WTIGMEP HIWMKR SJ PSRKMXYHMREP ERH XVERWZIVWI QSHYPEXMSRW
SJ XLI VIJVEGXMZI MRHI\ -X [EW WLS[R XLEX F] TVSTIVP] WIPIGXMRK XLI PE[ SJ PSRKMXYHMREP QSHYPEXMSR E VIPEXMZIP] WPS[
IRIVK] I\GLERKI FIX[IIR EHNEGIRX GSYTPIVW MR XLI EVVE] ERH E VETMH IRIVK] I\GLERKI FIX[IIR GLERRIPW SJ MRHMZMHYEP
GSYTPIVW GER FI MRLMFMXIH WMQYPXERISYWP] XLEX VIWYPXW MR XLI HM VEGXMSRPIWW TVSTEKEXMSR SJ WMRKPIGLERRIP I\GMXEXMSRW EX
GIVXEMR VIWSRERX ZEPYIW SJ XLI QSHYPEXMSR JVIUYIRG]
-X WLSYPH FI QIRXMSRIH XLEX E JYRHEQIRXEP HM IVIRGI FIX[IIR XLI WYFHM VEGXMSR TVSTEKEXMSR WIPJGSPPMQEXMSR
ERH XLI H]REQMG PSGEPM^EXMSR HMWGYWWIH MR 7IG  [EW VIZIEPIH F] 0SRKLM ERH 7XEPMYREW ?A ;LMPI XLI (0
I IGX MR TIVMSHMGEPP]GYVZIH [EZIKYMHI EVVE]W QE] FIEV E GPSWI GSRRIGXMSR [MXL WIPJGSPPMQEXMSR TLIRSQIRE ERH
XLIWI X[S TLIRSQIRE LEZI FIIR WSQIXMQI VIJIVVIH YWMRK XLI WEQI XIVQMRSPSK] XLIVI EVI WSQI HIIT HM IVIRGIW FSXL
MWSJVIUYIRG] GYVZI MR XLI VIGMTVSGEP OWTEGI ERH XLYW HM VEGXMSR GERGIPPEXMSR SGGYVW WSPIP] EX PS[ SVHIVW GSRZIVWIP]
H]REQMG PSGEPM^EXMSR MW E QSVI WXVMRKIRX VIUYMVIQIRX EW MX MQTPMIW HM VEGXMSR WYTTVIWWMSR EX ER] SVHIV ERH XLYW RIIHW E
JYPP GSPPETWI SJ XLI UYEWMIRIVK] FERH SJ XLI QSHYPEXIH EVVE] MM H]REQMG PSGEPM^EXMSR HSIW RSX RIGIWWEVMP] QIER FIEQ
WTVIEHMRK WYTTVIWWMSR EX ER] HMWXERGI VEXLIV E TIVMSHMG VIJSGYWMRK SJ XLI FIEQ EX XLI TIVMSHMGMX] SJ XLI QSHYPEXIH
EVVE] EPSRK XLI TVSTEKEXMSR HMVIGXMSR [LMGL QE] FI PEVKIV XLER XLI HM VEGXMSR PIRKXL SJ XLI FIEQ ERH MMM WIPJ
GSPPMQEXMSR MW X]TMGEPP] E RSRVIWSRERX I IGX [MXL VIWTIGX XS XLI EQTPMXYHI SJ XLI QSHYPEXMSR [LIVIEW H]REQMG
PSGEPM^EXMSR MX MW ?A
6IGIRXP] MX [EW WLS[R MR 6IJ ?A XLEX ER I IGXMZI ^QSHYPEXMSR SJ XLI GSYTPMRK GSRWXERX ' ! '^ GER FI
VIEPM^IH F] IMXLIV [EZIKYMHI E\MW FIRHMRK SV F] SYXSJTLEWI QSHYPEXMSR SJ XLI TVSTEKEXMSR GSRWXERXW SJ EHNEGIRX
[EZIKYMHIW 8LI PSRKMXYHMREP QSHYPEXMSR SJ XLI GSYTPMRK GSRWXERX [EW YWIH XS WYKKIWX E RI[ KIRIVEP QIXLSH JSV
ERH EPWS VIWYPXW MR ER I IGXMZI IRKMRIIVMRK SJ XLI HMWGVIXI HM VEGXMSR *SV I\EQTPI VIKMQIW SJ WYTIVHM VEGXMSR [IVI
HIQSRWXVEXIH YWMRK PMRIEV SV TEVEFSPMG GLERKI SJ XLI [EZIKYMHI FIRHMRK EQTPMXYHI %^ ?A
 &VSEHFERH HM VEGXMSR QEREKIQIRX
-R XLMW 7IGXMSR [I HMWGYWW TVSTEKEXMSR SJ TSP]GLVSQEXMG PMKLX MR QSHYPEXIH TLSXSRMG PEXXMGIW %HZERGIW MR XLI
KIRIVEXMSR SJ PMKLX [MXL FVSEHFERH SV WYTIVGSRXMRYYQ WTIGXVYQ ?WII ER I\EQTPI MR *MK EA MR TLSXSRMGGV]WXEP
SK] ?A WTIGXVSWGST] ?A XSQSKVETL] ?A ERH STXMGEP GLEVEGXIVM^EXMSR SJ TLSXSRMG GV]WXEPW ?A ;LMPI









*MKYVI  4SP]GLVSQEXMG H]REQMG PSGEPM^EXMSR E 8LI FVSEHFERH WYTIVGSRXMRYYQ WTIGXVYQ WTERRMRK SZIV XLI IRXMVI ZMWMFPI VERKI F 7GLIQEXMG
SJ XLI JIQXSWIGSRH [VMXMRK TVSGIHYVI -RWIXW WLS[ XLI VIWYPXMRK [EZIKYMHI VIJVEGXMZI MRHI\ QSHYPEXMSR R
G ) IGXMZI GSYTPMRKW MR XLI GYVZIH EVVE]W WLS[R MR HK EW E JYRGXMSR SJ XLI [EZIPIRKXL H (M VEGXMSR MR WXVEMKLX [EZIKYMHI EVVE] I *MVWXSVHIV
(0 EX XLI [EZIPIRKXL !  RQ J 7IGSRHSVHIV (0 EX XLI [EZIPIRKXL !  RQ K &VSEHFERH (0 MR XLI WTIGXVEP VIKMSR   RQ MR E
!
REVVS[JVIUYIRG] VERKI -RHIIH XLI TL]WMGW SJ TIVMSHMG WXVYGXYVIW MW KSZIVRIH F] WGEXXIVMRK SJ [EZIW JVSQ QSHYPE
XMSRW SJ XLI VIJVEGXMZI MRHI\ ERH XLIMV WYFWIUYIRX MRXIVJIVIRGI 8LMW MW E VIWSRERX TVSGIWW [LMGL MW WIRWMXMZI XS FSXL
XLI JVIUYIRG] ERH TVSTEKEXMSR ERKPI 7XVSRK HITIRHIRGI SJ XLI FIEQ VIJVEGXMSR SR XLI STXMGEP [EZIPIRKXL ORS[R EW
WYTIVTVMWQ I IGX [EW SFWIVZIH MR TLSXSRMG GV]WXEPW ?A -R STXMGEP [EZIKYMHI EVVE]W XLI QSHI SZIVPET ERH XLI GSY
TPMRK WXVIRKXL MRGVIEWI WYFWXERXMEPP] [MXL XLI [EZIPIRKXL ERH XLI FIEQ HM VEGXMSR FVSEHIRMRK MW WYFWXERXMEPP] PEVKIV
EX PSRKIV [EZIPIRKXLW ?WII ER I\EQTPI MR *MK HA *SV I\EQTPI MX [EW JSYRH MR XLI VIGIRX I\TIVMQIRXW ? A
XLEX XLI I IGX SJ FIEQ H]REQMG PSGEPM^EXMSR [EW VIWXVMGXIH XS E WTIGXVEP VERKI SJ PIWW XLER 	 SJ XLI GIRXVEP JVI
UYIRG] 8LYW MX MW MQTSVXERX XS I\TPSVI XLI TSXIRXMEP SJ TIVMSHMG TLSXSRMG WXVYGXYVIW JSV XYREFPI WTEXMEP WLETMRK SJ XLI
TSP]GLVSQEXMG PMKLX FIEQW
-X LEW FIIR WYKKIWXIH MR 6IJ ?A XLEX XLI MRXVMRWMG [EZIPIRKXLHITIRHIRGI SJ HM VEGXMSR WXVIRKXL MR [EZIKYMHI
EVVE]W GER FI GSQTIRWEXIH F] KISQIXVMGEPP]MRHYGIH HMWTIVWMSR VIWYPXMRK JVSQ XLI TIVMSHMG [EZIKYMHI FIRHMRK QEO
MRK TSWWMFPI FVSEHRERH HM VEGXMSR QEREKIQIRX MR E ZIV] FVSEH JVIUYIRG] VERKI GSZIVMRK E WTIGXVEP VERKI YT XS 	
SJ XLI GIRXVEP JVIUYIRG] 8LMW STIRW YT RSZIP STTSVXYRMXMIW JSV I GMIRX GSRXVSP SJ [LMXIPMKLX FIEQW ERH TEXXIVRW SJ
SJ WXVEMKLX STXMGEP [EZIKYMHIW ?  A
;I JSPPS[ 6IJ ?A ERH WXYH] TVSTEKEXMSR SJ FIEQW IQMXXIH F] E GSRXMRYSYW [LMXIPMKLX WSYVGI MR ER EVVE]
SJ GSYTPIH STXMGEP [EZIKYMHIW [LIVI XLI [EZIKYMHI E\IW EVI TIVMSHMGEPP] GYVZIH MR XLI TVSTEKEXMSR HMVIGXMSR ^
;LIR XLI XMPX SJ FIEQW ERH [EZIKYMHIW EX XLI MRTYX JEGIX MW PIWW XLER XLI &VEKK ERKPI EX IEGL [EZIPIRKXL XLI FIEQ
TVSTEKEXMSR MW TVMQEVMP] GLEVEGXIVM^IH F] GSYTPMRK FIX[IIR XLI JYRHEQIRXEP QSHIW SJ XLI MRHMZMHYEP [EZIKYMHIW ;I
GSRWMHIV XLI GEWI SJ XLI [IEO GSYTPMRK [LIR IEGL [EZIKYMHI MW GSYTPIH XS MXW RIEVIWX RIMKLFSVW SRP] 8LIR XLI FIEQ
IZSPYXMSR GER FI HIWGVMFIH F] E WIX SJ XMKLXFMRHMRK IUYEXMSRW JSV HM IVIRX JVIUYIRG] GSQTSRIRXW R^  [LMGL MR

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[LIVI R MW XLI [EZIKYMHI RYQFIV \^ \^  0 0 MW XLI QSHYPEXMSR
TIVMSH GSI GMIRX ' VEGXMSR
WXVIRKXL MR E WXVEMKLX [EZIKYMHI EVVE] [MXL \  ? A XLI HSXW WXERH JSV XLI HIVMZEXMZIW ERH XLI HMQIRWMSR
PIWW JVIUYIRG] ?WII )U A 7MQMPEV XS XLI QSRSGLVSQEXMG (0 HMWGYWWIH MR 7IG  MX GER FI WLS[R F] EREP]^MRK
XLI TPERI[EZI WSPYXMSRW SJ )U  XLEX EJXIV XLI JYPP FIRHMRK TIVMSH ^ ^  0 XLI TSP]GLVSQEXMG FIEQ HM VEGXMSR
MR XLI TIVMSHMGEPP] GYVZIH [EZIKYMHI EVVE] MW XLI WEQI EW MR E WXVEMKLX EVVE] [MXL XLI I IGXMZI GSYTPMRK GSI GMIRX





GSW \  H 
8LIVIJSVI HM FIRHMRKMRHYGIH HMWTIVWMSR
MRXVSHYGIH XLVSYKL XLI JVIUYIRG] HITIRHIRGI SJ XLI MRXIKVERH MR )U  ERH XLI MRXVMRWMG JVIUYIRG] HITIRHIRGI SJ
XLI GSYTPMRK GSI GMIRX MR E WXVEMKLX [EZIKYMHI EVVE] '  -X [EW WYKKIWXIH MR 6IJ ?A XLEX WTEXMEP IZSPYXMSR SJ EPP
JVIUYIRG] GSQTSRIRXW GER FI W]RGLVSRM^IH EPPS[MRK JSV WLETMRK ERH WXIIVMRK SJ QYPXMGSPSV FIEQW [LIR I IGXMZI




%W ER I\EQTPI [I HIQSRWXVEXI H]REQMG PSGEPM^EXMSR SJ [LMXIPMKLX FIEQW [LIVI EPP XLI [EZIPIRKXL GSQTSRIRXW
I\TIVMIRGI TIVMSHMG WIPJMQEKMRK (0 VIKMQI MW VIEPM^IH [LIR XLI I IGXMZI GSYTPMRK GSI GMIRX ZERMWLIW EX XLI GIRXVEP
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-R SVHIV XS VIEPM^I FVSEHFERH (0 [I GLSSWI XLI WXVYGXYVI TEVEQIXIVW WYGL XLEX 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 ! | ERH   ! |
[LIVI |M      EVI VSSXW SJ XLI &IWWIP JYRGXMSR . [LMGL GSVVIWTSRH XS HM IVIRX SVHIVW SJ H]REQMG
















*MKYVI  ;EZIPIRKXLMRHITIRHIRX HM VEGXMSR ERH QYPXMGSPSV 8EPFSX I IGX MR ER STXMQM^IH TIVMSHMGEPP] GYVZIH [EZIKYMHI EVVE] E ;EZIKYMHI
0 !  QQ ERH F GSVVIWTSRHMRK I IGXMZI GSYTPMRK RSVQEPM^IH XS XLI GSYTPMRK MR XLI WXVEMKLX EVVE] EX XLI
GIRXVEP [EZIPIRKXL ' ! ' 
JSV XLI [EZIPIRKXLW G V !  RQ H  !  RQ ERH I F !  RQ [LMGL GSVVIWTSRH XS TSMRXW DG DH ERH DI MR F 4VSTEKEXMSR SJ
TSP]GLVSQEXMG TEXXIVR J       K MR J WXVEMKLX ERH K STXMQM^IH GYVZIH EVVE]W %VVS[W QEVO TSMRXW EX [LMGL MRTYX TEXXIVR MW GSQTPIXIP]
 RQ %JXIV 6IJW ? A
IGXMZI GSYTPMRK VIQEMRW
GPSWI XS ^IVS MR E ZIV] FVSEH WTIGXVEP VIKMSR SJ YT XS 	 SJ XLI GIRXVEP JVIUYIRG] -QTSVXERXP] XLI QSHYPEXMSR TIVMSH
0 MW E JVII TEVEQIXIV ERH MX GER EP[E]W FI GLSWIR WY GMIRXP] PEVKI XS EZSMH WGEXXIVMRK PSWWIW HYI XS [EZIKYMHI FIRHMRK
WMRGI XLI QE\MQYQ [EZIKYMHI GYVZEXYVI MW MRZIVWIP] TVSTSVXMSREP XS XLI TIVMSH QE\N \^ 0 
&VSEHFERH (0 MR GYVZIH TLSXSRMG PEXXMGIW JEFVMGEXIH F] PEWIV HMVIGX[VMXMRK MR WMPMGE KPEWW ?WII WGLIQEXMG SJ XLI
[VMXMRK WIXYT MR *MK FA [EW WXYHMIH F] 7^EQIMX ERH GSPPEFSVEXSVW ?A 8LI WEQTPIW [IVI  QQ PSRK [MXL XLI
[EZIKYMHI WTEGMRK H !  Q 8LVII GYVZIH [EZIKYMHI EVVE]W GSRWMWXMRK SJ  [EZIKYMHIW IEGL [IVI JEFVMGEXIH 8LI
0 !  QQ
ERH LEH FIRHMRK EQTPMXYHIW % !  Q ERH % !  Q VIWTIGXMZIP] 8LI GYVZIH EVVE] JSV XLI FVSEHFERH (0
GSRWMWXIH SJ X[S WYGGIWWMZI WIKQIRXW SJ XLI PIRKXL 0 !  QQ ERH 0 !  QQ[MXL FIRHMRK EQTPMXYHIW % !  Q
ERH % !  Q ?WII )U A VIWTIGXMZIP] -R SVHIV XS GLEVEGXIVM^I GSQTVILIRWMZIP] PMKLX TVSTEKEXMSR MR XLI
JEFVMGEXIH EVVE]W 7^EQIMX ERH GSPPEFSVEXSVW ?A IQTPS]IH X[S GSQTPIQIRXEV] QIXLSHW M HMVIGX ZMWYEPM^EXMSR SJ
XLI PEWIV FIEQ TVSTEKEXMSR EX !
WSYVGI [LMGL WTERW SZIV XLI IRXMVI ZMWMFPI  !   RQ ?WII *MK EA [EW YWIH XS GLEVEGXIVM^I XLI WEQTPIW
[EZIPIRKXL SJ  !  RQ EVI TVIWIRXIH MR *MKW I ERH J VIWTIGXMZIP] 3RI GER WII XLEX MR FSXL WXVYGXYVIW
XLI WTIGXVEP GSQTSRIRXW MR E REVVS[ WTIGXVEP VIKMSR EVSYRH  VIXYVR XS E WMRKPI [EZIKYMHI EX XLI SYXTYX [LMPI
VEGXMZI FVSEHIRMRK SGGYVW JSV SXLIV [EZIPIRKXLW -R SVHIV XS YRHIVWXERH XLI HM IVIRGI FIX[IIR XLI
(0 SJ HM IVIRX SVHIVW [EZIPIRKXLHITIRHIRGMIW SJ XLI GSVVIWTSRHMRK I IGXMZI GSYTPMRK GSI GMIRXW EVI TVIWIRXIH
'I GLERKIW WMKR JVSQ RIKEXMZI XS TSWMXMZI EX XLI VIWSRERGI [LIR [I QSZI
JVSQ WLSVXIV XS PSRKIV [EZIPIRKXLW GSVVIWTSRHMRK XS XLI XVERWMXMSR JVSQ RSVQEP XS ERSQEPSYW HMWGVIXI HM VEGXMSR -R
GSRXVEWX XLI WMKR GLERKIW JVSQ TSWMXMZI XS RIKEXMZI EVSYRH XLI WIGSRHSVHIV (0 VIWSRERGI
8LI HM IVIRGI FIX[IIR (0 SJ HM IVIRX SVHIVW WYKKIWXW XLEX ETTVS\MQEXI (0 MR ER I\XVIQIP] FVSEH WTIGXVEP VIKMSR
MR *MK K 8LIR EPXLSYKL HM IVIRX GSPSVW HIXYRIH JVSQ XLI I\EGX (0 [EZIPIRKXL I\LMFMX RSR^IVS HM VEGXMSR EJXIV
VEGXMSR MR XLI WIGSRH
WIKQIRX 8LI SZIVEPP I IGXMZI GSYTPMRK MR XLI X[SWIKQIRX WXVYGXYVI EPQSWX GSQTPIXIP] ZERMWLIW MR E ZIV] FVSEH
WTIGXVEP VIKMSR EVSYRH XLI (0 VIWSRERGI [EZIPIRKXL ?*MK G VIH PMRIA -R *MK K PMKLX TVSTEKEXMSR ERH SYXTYX
JVSQ !  RQ XS !  RQ EVI PSGEPM^IH MR E WMRKPI [EZIKYMHI EX XLI EVVE] SYXTYX ?*MK K JSYVXL ERH
IVIRX WTIGXVEP GSQTSRIRXW MRWMHI XLI WXVYGXYVI ?*MK K
WIGSRH ERH XLMVH GSPYQRWA
;I RS[ JSPPS[ 6IJ ?A ERH EREP]^I XLI GSRHMXMSRW JSV [EZIPIRKXLMRHITIRHIRX HM VEGXMSR

ETTPMGEXMSRW JSV VIWLETMRK SJ QYPXMGSPSV FIEQW -R SVHIV XS VIHYGI XLI HIZMGI HMQIRWMSRW MX MW HIWMVEFPI XS MRGVIEWI
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0 








[LIVI GSI GMIRXW ' ! '  ERH ' ! '   H !  GLEVEGXIVM^I GSYTPMRK HMWTIVWMSR -X [EW WLS[R MR 6IJ ?A
XLEX MX MW TSWWMFPI XS SFXEMR FSXL RSVQEP ERH ERSQEPSYW HM VEGXMSR VIKMQIW JSV RSVQEPP] MRGMHIRX FIEQW GSVVIWTSRHMRK
XS TSWMXMZI ERH RIKEXMZI I IGXMZI GSYTPMRKW 'I   ! '.  HITIRHMRK SR XLI GLSWIR ZEPYI SJ  *SV I\EQTPI JSV
XLI [EZIKYMHI EVVE] GSRWMHIVIH MR 6IJ ?A EX XLI RSVQEPM^IH GIRXVEP JVIUYIRG]  !  GSVVIWTSRHMRK TL]WMGEP
[EZIPIRKXL MW  !  RQ XLI GSYTPMRK HMWTIVWMSR TEVEQIXIVW [IVI '    QQ  ERH '   QQ 
8LIR GSRWXERX TSWMXMZI GSYTPMRK EVSYRH XLI GIRXVEP JVIUYIRG] 'I     ' GER FI VIEPM^IH JSV    ERH
GSRWXERX RIKEXMZI GSYTPMRK 'I    ' JSV   
'SQTVILIRWMZI EREP]XMGEP ERH RYQIVMGEP EREP]WMW TIVJSVQIH MR 6IJ ?A VIZIEPIH XLEX E L]FVMH WXVYGXYVI [MXL XLI
%  ERH SRI WMRYWSMHEP WIKQIRX GER TVSZMHI GSRWMHIVEFP] MQTVSZIH








[LIVI ZEPYI GV    9RHIV WYGL GSRHMXMSRW PEVKIV ZEPYIW SJ TSWMXMZI I IGXMZI GSYTPMRK GER FI SFXEMRIH MR E L]FVMH
WXVYGXYVI [MXL







[LIVI XLI I IGXMZI GSYTPMRK EVSYRH XLI GIRXVEP JVIUYIRG] MW
'I   !
|'. |
|'. |  '

)\EQTPI SJ WYGL E L]FVMH WXVYGXYVI [LMGL TVSZMHIW WXVSRK [EZIPIRKXLMRHITIRHIRX HM VEGXMSR MW WLS[R MR *MK E
ERH XLI GSVVIWTSRHMRK I IGXMZI GSYTPMRK MW TPSXXIH MR *MK F 8LI HM VEGXMSR VEXI MR XLMW STXMQM^IH WXVYGXYVI MW
EPQSWX XLI WEQI MR E FVSEH WTIGXVEP VIKMSR WII I\EQTPIW JSV XLVII HM IVIRX [EZIPIRKXLW MR *MKW GI
;I RSXI XLEX XLI TSP]GLVSQEXMG H]REQMG PSGEPM^EXMSR MR QSHYPEXIH XMKLXFMRHMRK PEXXMGIW [MXL PSRKVERKI MRXIVEG
XMSR MW XLISVIXMGEPP] TVSTSWIH ERH I\TIVMQIRXEPP] HIQSRWXVEXIH MR 6IJ ?A [LIVI ER I GMIRX WYTTVIWWMSR SJ HMWGVIXI
HM VEGXMSR SZIV XLI [LSPI [LMXIPMKLX WTIGXVEP VIKMSR  RQ [EW SFWIVZIH MR JIQXSWIGSRHPEWIV[VMXXIR GYVZIH
-X [EW WYKKIWXIH MR 6IJW ? A XLEX XLI QSHYPEXIH PEXXMGIW [MXL FVSEHFERH HM VEGXMSR QEREKIQIRX GER FI YWIH
XS EGLMIZI TIVMSHMG WIPJMQEKMRK SJ TSP]GLVSQEXMG PMKLX TEXXIVRW JSV MRXIKVEXIH HM VEGXMZI STXMGW HIZMGIW STXMGEP MRXIV
GSRRIGXMSRW STXMGEP EVVE] MPPYQMREXMSR ERH STXMGEP QIEWYVIQIRX 9WYEPP] PMKLX TEXXIVRW HS RSX QEMRXEMR XLIMV WLETI
GSRWXERX SZIV PSRK TVSTEKEXMSR HMWXERGIW EW XLI] EVI UYMGOP] HMWXSVXIH FIGEYWI SJ HM VEGXMSR 4IVMSHMG VIGSRWXVYGXMSR
SJ MRTYX PMKLX TEXXIVRW GER FI EGLMIZIH YWMRK 8EPFSX I IGX [LIR ER] TIVMSHMG QSRSGLVSQEXMG PMKLX TEXXIVR VIETTIEVW




[LIVI ( MW XLI TEXXIVR TIVMSH ?A &IMRK E HMVIGX GSRWIUYIRGI SJ *VIWRIP HM VEGXMSR 8EPFSX I IGX MW SRI SJ XLI QSWX





*MKYVI  E 7GLIQEXMG HVE[MRK SJ E XLIVQSSTXMGEP TSP]QIV [EZIKYMHI EVVE] YWIH MR XLI I\TIVMQIRX F 'SVVIWTSRHMRK FERH WXVYGXYVI SJ XLI
FERH MW QMRMQEP EX XLI IHKI SJ XLI &VMPPSYMR ^SRI G &PSGL SWGMPPEXMSRW ERH >IRIV XYRRIPMRK MR XLI [EZIKYMHI EVVE] [LIR WIZIVEP [EZIKYMHIW EVI
I\GMXIH F] E  Q [MHI IPPMTXMGEP FIEQ %JXIV 6IJ ?A
6IGIRXP] MX [EW [EW WLS[R F] -[ERS[ ERH GSPPEFSVEXSVW ?A XLEX XLI 8EPFSX I IGX MW EPWS TSWWMFPI MR [EZIKYMHI
EVVE]W [LIR XLI TIVMSH 2 SJ XLI MRTYX TEXXIVR FIPSRKW XS XLI WIX 2  J   K *SV I\EQTPI JSV 2 !  8EPFSX VIZMZEPW





,S[IZIV GPEWWMGEP 8EPFSX I IGX MW SRP] TSWWMFPI JSV PMKLX WSYVGIW [MXL E REVVS[ WTIGXVEP [MHXL ?A FIGEYWI XLI
8EPFSX HMWXERGI 08 HITIRHW SR XLI [EZIPIRKXL -R WXVEMKLX [EZIKYMHI EVVE]W GSYTPMRK WXVIRKXL'  HITIRHW WXVSRKP]
SR XLI [EZIPIRKXL ?WII *MK HA 'SRWIUYIRXP] 8EPFSX VIZMZEPW EVI RSX TSWWMFPI JSV TSP]GLVSQEXMG PMKLX TEXXIVRW EW
XLI 8EPFSX HMWXERGI 028 MW MRZIVWIP] TVSTSVXMSREP XS XLI GSYTPMRK WXVIRKXL ?A ERH MX MW XLIVIJSVI HM IVIRX JSV HM IVIRX
WTIGXVEP GSQTSRIRXW WII *MK J
-X [EW HIQSRWXVEXIH MR 6IJW ? A XLEX QYPXMGSPSV 8EPFSX I IGX GER FI VIEPM^IH MR QSHYPEXIH EVVE]W MJ SRI
GLSSWIW XLI FIRHMRK TIVMSH 0 XS FI IUYEP XS XLI 8EPFSX HMWXERGIW 028  %R I\EQTPI SJ 8EPFSX VIZMZEPW JSV TSP]GLVSQEXMG





7IPJMQEKMRK SJ PMKLX TEXXIVRW [MXL XLI HMWGVIXI 8EPFSX I IGX LEW WSQI MRXVMRWMG PMQMXEXMSRW ?A (MWGVIXI 8EPFSX
I IGX MW SRP] TSWWMFPI JSV NYWX E JI[ TEXXIVR TIVMSHMGMXMIW [LMGL FIPSRK XS XLI WIX 2  J   K [LMPI JSV ER] SXLIV
ZIV] [MHI MR TVEGXMGEP GSRHMXMSRW *SV TSP]GLVSQEXMG PMKLX TEXXIVRW MR QSHYPEXIH PEXXMGIW HMWGYWWIH EFSZI XLIVI MW
E JYVXLIV PMQMXEXMSR SR XLI TIVMSH SJ XLI QYPXMGSPSV 8EPFSX VIGYVVIRGIW 3RGI XLI [EZIKYMHI EVVE] TEVEQIXIVW ERH
FIRHMRK TIVMSH 0 [LMGL GSMRGMHIW [MXL XLI 8EPFSX HMWXERGI 8LMW MQTSWIW VIWXVMGXMSRW SR XLI HIZMGI WM^I ERH EPWS
XLEX MQEKMRK SJ EVFMXVEV] REVVS[ SV RSRTIVMSHMG TSP]GLVSQEXMG TEXXIVRW GER FI EGLMIZIH MR QSHYPEXIH [EZIKYMHI
EVVE]W [MXL TIVMSHMGEPP] GERGIPIH HM VEGXMSR WMQMPEV XS XLSWI YWIH XS HIQSRWXVEXI [LMXIPMKLX H]REQMG PSGEPM^EXMSR
?WII *MK KA
-X WLSYPH FI RSXIH XLEX 8EPFSX I IGX JYRGXMSREPMX] QE] FI I\XIRHIH F] MRXVSHYGXMSR SJ STXMGEP RSRPMRIEVMXMIW 2SR
PMRIEV 8EPFSX I IGX [EW VIGIRXP] HIQSRWXVEXIH F] >LERK ERH GSPPEFSVEXSVW ?A YWMRK TIVMSHMGEPP] TSPIH 0M8E3
GV]WXEPW 2S VIEP KVEXMRK [EW YWIH MR XLI I\TIVMQIRX -RWXIEH TIVMSHMG MRXIRWMX] TEXXIVRW ETTIEVIH SR XLI SYXTYX
WYVJEGI SJ XLI GV]WXEP HYI XS XLI TIVMSHMG HSQEMR WXVYGXYVIW MI XLI QSHYPEXIH WIGSRHSVHIV RSRPMRIEV WYWGITXMFMPMX]
8LI JSVQEXMSR SJ WIGSRHLEVQSRMG WIPJMQEKMRK [EW SFWIVZIH [MXL WTEXMEP VIWSPYXMSR MQTVSZIQIRX F] E JEGXSV SJ  EW
E VIWYPX SJ XLI JVIUYIRG] HSYFPMRK ?A
 1YPXMFERH H]REQMGW
 >IRIV XYRRIPMRK
-R XLI TVIZMSYW 7IGXMSRW [EZIKYMHI EVVE]W [IVI YWYEPP] EREP]^IH MR XLI JVEQI[SVO SJ XLI GSYTPIHQSHI XLISV]
?WII IK )U A [LIVI XLI EVVE] QSHI [EW HIWGVMFIH EW E GSPPIGXMZI I\GMXEXMSR E wWYTIVQSHIx SJ XLI QSHIW SJ

XLI MRHMZMHYEP [EZIKYMHIW IZERIWGIRXP] GSYTPIH XS IEGL SXLIV % QSVI KIRIVEP ETTVSEGL MR [LMGL [EZIKYMHI EVVE]W
EVI VIKEVHIH EW ER I\EQTPI SJ E KIRIVEP SRIHMQIRWMSREP TIVMSHMG STXMGEP WXVYGXYVI MW XLI *PSUYIX&PSGL *& EREP]WMW
WII IK 6IJ ?A -X TVIHMGXW XLEX XLI TVSTEKEXMSRGSRWXERX WTIGXVYQ SJ XLI EVVE]W IMKIRQSHIW XLI *& [EZIW MW
HMZMHIH MRXS FERHW WITEVEXIH F] KETW MR [LMGL TVSTEKEXMRK QSHIW HS RSX I\MWX *MKYVI E WLS[W XLI GEPGYPEXIH
HM VEGXMSR VIPEXMSR FERHKET HMEKVEQ SJ E X]TMGEP [EZIKYMHI EVVE] -X VIPEXIW XLI TVSTEKEXMSR GSRWXERX XS XLI &PSGL
4VIWIRGI SJ XLI LMKLSVHIV FERHW GER WXVSRKP] E IGX TVSTEKEXMSR SJ STXMGEP [EZIW -R TEVXMGYPEV &PSGL SWGMPPE
ORS[R EW >IRIV XYRRIPMRK >8A ? A 8LI FVIEOHS[R SJ &3W MW I\TIGXIH XS LETTIR [LIR XLI IRIVK] HM IVIRGI
MQTSWIH SR E TIVMSH SJ XLI PEXXMGI F] XLI PMRIEV TSXIRXMEP VIEGLIW XLI SVHIV SJ XLI KET XS XLI RI\X FERH 8LMW LEW
FIIR TVSZIR F] >8 SFWIVZEXMSR MR WTIGXVEP ERH XMQIVIWSPZIH XVERWQMWWMSR QIEWYVIQIRXW MR TLSXSRMG WYTIVPEXXMGIW
GSQTSWIH SJ E &VEKK QMVVSV [MXL GLEMRW SJ IQFIHHIH HIJIGXW SJ PMRIEVP] ZEV]MRK VIWSRERGI JVIUYIRG] [LIVI FSXL
IRLERGIH XVERWQMWWMSR TIEOW ERH HEQTIH &3W HYI XS >8 LEZI FIIR SFWIVZIH F] +LYPMR]ER ERH GSPPEFSVEXSVW ?A
3R XLI SXLIV LERH HMVIGX ZMWYEP SFWIVZEXMSR SJ &3W ERH >8 MW TSWWMFPI MR TLSXSRMG PEXXMGIW ?WII 7IG A 8LI
QENSV HM IVIRGI XS I\TIVMQIRXW MR TLSXSRMG WYTIVPEXXMGIW ?A MW XLEX MRWXIEH SJ XLI XIQTSVEP TLSXSR H]REQMGW E
WTEXMEP TEXXIVR SJ PMKLX GER FI SFWIVZIH SR XST SJ XLI [EZIKYMHI EVVE] EZSMHMRK VIWSPYXMSR SJ JEWX XIQTSVEP SWGMPPEXMSRW
SV XVERWQMWWMSR WTIGXVE 8LI IMKIRQSHIW SJ E [EZIKYMHI EVVE] EVI &PSGL [EZIW [MXL E &PSGL ZIGXSV O TSMRXMRK MR
XLI \HMVIGXMSR 6IWTIGXMZI TVSTEKEXMSR GSRWXERXW MR XLI ^HMVIGXMSR EVI EVVERKIH MR FERHW [MXL VIWTIGX XS O ?WII
*MK FA 8LI FERH WXVYGXYVI WLS[R MR *MK F [EW GEPGYPEXIH F] JYPP] EGGSYRXMRK JSV XLI TIVMSHMG TSXIRXMEP
ERH RSX YWMRK XLI XMKLXFMRHMRK QSHIP  [LMGL MW VIWXVMGXIH XS RIEVIWXRIMKLFSV MRXIVEGXMSRW *SV ER MRGVIEWMRK
XVERWZIVWI JSVGI LMKLIV SVHIV FERHW GSQI MRXS XLI TPE] 8LI MRHI\ KVEHMIRX GER GEYWI XLI TVSTEKEXMSR GSRWXERXW SJ
HM IVIRX FERHW XS SZIVPET MR EHNEGIRX TEVXW SJ XLI EVVE] XLYW MRHYGMRK TLEWI QEXGLMRK FIX[IIR XLI FERHW %W E VIWYPX
HIGE] SJ PS[IWX SVHIV FERH &3W 3FZMSYWP] XLMW XYRRIPMRK MRGVIEWIW [MXL HIGVIEWMRK FERH KET 8YRRIPMRK FIX[IIR
XVERWZIVWI KVEHMIRXW ERH REVVS[ FERH KETW XLI XYRRIPMRK VEXI YTSR IEGL &PSGL SWGMPPEXMSR N6N GER FI ETTVS\MQEXIH
F] ?A
N6N ! I\T ?-QOAQE\ 

[LIVI MW XLI FERH KET [MHXL MW XLI XVERWZIVWI VIJVEGXMZI MRHI\ VEQT ERH -QOQE\ MW XLI QE\MQYQ SJ XLI
MQEKMREV] TEVX SJ XLI [EZI RYQFIV O MR XLI KET GIRXIV
&3 HIGE] F] QSRMXSVMRK XLI IZSPYXMSR SJ PMKLX MR E TLSXSRMG PEXXMGI 0MKLX [EW JIH MRXS E XLIVQSSTXMGEP [EZIKYMHI
EVVE] ?WII *MK EA [LIVI E XIQTIVEXYVI HVST FIX[IIR XLI WMQYPXERISYWP] LIEXIH ERH GSSPIH STTSWMXI EVVE] WMHIW
[EW YWIH XS GVIEXI XLI MRHI\ KVEHMIRX ?)U A VIUYMVIH JSV &PSGL SWGMPPEXMSRW 8LI PMKLX TVSTEKEXMSR QSRMXSVIH
MR XLI I\TIVMQIRXW WLS[W XLEX PMKLX TIVJSVQW &3W XLI WLETI SJ [LMGL MW RSXEFPI ?WII *MK GA -X GER FI GPIEVP]
VIGSKRM^IH JVSQ *MK G XLEX PMKLX IWGETIW JVSQ &3W EX XLI LMKLMRHI\ XYVRMRK TSMRXW GSVVIWTSRHMRK XS XLI &VMPPSYMR
FERH KET EXXEMRW MXW QMRMQYQ ?WII *MK FA ERH XLI XYRRIPMRK VEXI LEW MXW QE\MQYQ [MXL EFSYX 	
3TXMGEP >IRIV XYRRIPMRK I IGX [EW EPWS HMVIGXP] SFWIVZIH MR E SRIHMQIRWMSREP PEXXMGI SJ YRHSTIH PMUYMH GV]WXEPPMRI
[EZIKYMHIW F] *VEXEPSGGLM ERH GSPPEFSVEXSVW ? A % [MHI MRXIRWI +EYWWMER TYQT FIEQ [EW YWIH XS MQTVIWWIW E
RSREHMEFEXMG EGGIPIVEXMSR SRXS XLI PEXXMGI MR XVERWMXMSR VIKMSRW EVSYRH XLI TYQT FIEQ GIRXVI % WIGSRH TVSFI FIEQ
MRMXMEPP] E WYTIVTSWMXMSR SJ &PSGL QSHIW XLEX FIPSRK XS ER YTTIV FERH [EW XVERWJIVVIH XS E PS[IV FERH MR XLI XVERWMXMSR
VIKMSR ERH >8 [EW SFWIVZIH EW E GLERKI MR XLI TVSTEKEXMSR ERKPI SJ XLI TVSFI FIEQ
 &MREV] WYTIVPEXXMGIW
% TEVEHMKQEXMG W]WXIQ WLS[MRK X[SFERH H]REQMGW JSV [LMGL KIRIVEPM^IH GSYTPIHQSHI IUYEXMSRW ?WII )U A
GER FI YWIH XS GETXYVI XLI QEMR H]REQMGW MW E FMREV] EVVE] GSRWMWXMRK SJ TIVMSHMGEPP] EPXIVREXMRK [MHI ERH REVVS[
[EZIKYMHIW ?WII *MK EA [LMGL VITVIWIRXW ER STXMGEP EREPSK SJ E UYERXYQ X[SPIZIP W]WXIQ -R KIRIVEP X[S X]TIW

E F G
*MKYVI  1YPXMFERH I
&SXXSQ RYQIVMGEPP] GSQTYXIH FERHKET HMEKVEQ F &PSGL>IRIV SWGMPPEXMSRW MR FMREV] EVVE]W [MXL HG QSHYPEXMSR 8ST EVVE] WOIXGL PIJX ERH
PIJX ERH EW]RGLVSRSYW VMKLX >IRIV XYRRIPMRK F 1YPXMFERH HM VEGXMSR MR FMREV] EVVE]W [MXL EG QSHYPEXMSR 8ST EVVE] WOIXGL &SXXSQ
WMQYPEXIH TVSTEKEXMSR SJ E XMPXIH FVSEH +EYWWMER FIEQ JSV IZIR PIJX ERH SHH VMKLX VIWSRERGIW (SYFPI VIJVEGXMSR SGGYVW JSV XLI SHH VIWSRERGI
%JXIV 6IJW ? A
SJ PEXXMGI QSHYPEXMSR GER FI ETTPMIH XLEX QMQMG IMXLIV EG SV HG I\XIVREP HVMZMRK JSVGI [LMGL [IVI YWIH XS HIQSRWXVEXI
STXMGEP &PSGL SWGMPPEXMSRW MR 7IG  ERH H]REQMG PSGEPM^EXMSR MR 7IG  VIWTIGXMZIP]
*MVWX [I HIWGVMFI PMKLX TVSTEKEXMSR MR FMREV] EVVE]W [MXL HGX]TI QSHYPEXMSR ?WII *MK FA 9WYEPP] GEWGEHMRK
SJ >IRIV XYRRIPMRK XS LMKLIVSVHIV FERHW VIWYPXW MR MVVIZIVWMFPI HYQTMRK SJ STXMGEP &PSGL SWGMPPEXMSRW MR QYPXMFERH
[EZIKYMHI EVVE]W ?7IG A ,S[IZIV MX [EW WYKKIWXIH F] 7 0SRKLM ?A ERH HIQSRWXVEXIH I\TIVMQIRXEPP] F]
(VIMWS[ ERH GSPPEFSVEXSVW ?A XLEX E GSLIVIRX H]REQMGW MRWXIEH SJ ER MVVIZIVWMFPI HIGE] TVSGIWW MW I\TIGXIH [LIR
SRP] X[S FERHW GSYTPIH F] >IRIV XYRRIPMRK EVI MRZSPZIH -R XLMW GEWI XLI H]REQMGW SJ SGGYTEXMSR TVSFEFMPMXMIW MR
XLI X[S FERHW WLS[W E GSQTPI\ GSLIVIRX FILEZMSV ERH >IRIV XYRRIPMRK QERMJIWXW MXWIPJ EW ER ETIVMSHMG SV TIVMSHMG
WTPMXXMRK ERH VIGSQFMREXMSR SJ TVSTEKEXMRK PMKLX FIEQ WYTIVMQTSWIH XS XLI &3 QSXMSR ?A 7YGL &PSGL>IRIV
SWGMPPEXMSRW QE] S IV TSXIRXMEP ETTPMGEXMSRW JSV XLI VIEPM^EXMSR SJ XYREFPI FIEQ WTPMXXIVW ERH MRXIVJIVSQIXIVW JSV PMKLX
[EZIW
*SPPS[MRK 6IJW ? A [I GSRWMHIV PMKLX TVSTEKEXMSR MR E QSHYPEXIH FMREV] EVVE] ?WII WOIXGL MR *MK EA
[LMGL MR XLI XMKLX FMRHMRK PMQMX GER FI HIWGVMFIH F] XLI JSPPS[MRK WIX SJ GSYTPIH IUYEXMSRW JSV XLI QSHEP EQTPMXYHIW
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[LIVI  ERH ' EVI XLI TVSTEKEXMSR GSRWXERX QMWQEXGL ERH XLI LSTTMRK VEXI FIX[IIR X[S EHNEGIRX [EZIKYMHIW SJ
XLI EVVE] VIWTIGXMZIP] ERH * MW XLI QSHYPEXMSR JYRGXMSR VIPEXIH XS XLI [EZIKYMHI FIRHMRK *SV * !  MI JSV WXVEMKLX
YRQSHYPEXIH [EZIKYMHIW MRWIVXMRK E TPERI [EZI ERWEX^ R  I\T?M ^ ROHA MRXS )U  ]MIPHW XLI JSPPS[MRK
HMWTIVWMSR VIPEXMSR JSV XLI X[S QMRMFERHW
!   ' GSWOH 
[LIVI [LIVI ERH O EVI XLI PSRKMXYHMREP ERH XVERWZIVWI TVSTEKEXMSR GSRWXERXW VIWTIGXMZIP] 2SXI XLEX XLI X[S QMRM
FERHW EVI WITEVEXIH F] E KET )K !  ?WII *MK E FSXXSQA
;LIR XLI [EZIKYMHIW EVI FIRX * ! 6 [LIVI ERH 6 EVI XLI RSVQEPM^IH STXMGEP JVIUYIRG] ERH [EZIKYMHI
VEHMYW SJ GYVZEXYVI VIWTIGXMZIP] ERH XLI X[S QMRMFERHW EVI VITPEGIH F] X[S MRXIVPIEZIH ;ERRMIV7XEVO PEHHIVW R !
R  * ERH R ! R   * [LIVI XLI TEVEQIXIV  HIXIVQMRIW XLI VIPEXMZI HMWXERGI FIX[IIR XLI X[S ;7
PEHHIVW ?WII *MK F XSTA 8LI S WIX  XYVRW SYX XS FI E JYRGXMSR SJ' * ERH * WSPIP] ERH MX GER FI RYQIVMGEPP]
GSQTYXIH JVSQ E WTIGXVEP EREP]WMW SJ )U  *SV E WMRKPI WMXI MPPYQMREXMSR SJ EPP &PSGL QSHIW SJ XLI X[S QMRMFERHW

VIGMTVSGEP WTEGI ERH >IRIV XYRRIPMRK SGGYVW FIX[IIR XLI QMRMFERHW EX XLI FERH IHKI OH !  %W E KET FIX[IIR
XLI X[S QMRMFERHW I\MWXW MR FMREV] EVVE]W [MXL   ?WII )U A >8 EX XLI FERH IHKIW MW RSX GSQTPIXI ERH XLI
0 MW HIXIVQMRIH F] QSHI WTEGMRK SJ IEGL ;7 PEHHIV ERH IUYEPW LEPJ SJ XLI &PSGL TIVMSH MI 0 ! 0&  ! *
8LI WIGSRH SRI [LMGL [MPP FI VIJIVVIH XS EW XLI >IRIV TIVMSH MW HIXIVQMRIH F] XLI WLMJX SJ XLI X[S MRXIVPIEZIH ;7
PEHHIVW ERH MW KMZIR F] 0 !  N*  N ?WII *MK F XSTA -J 0 ERH 0 EVI GSQQIRWYVEXI >8 MW [MXL XLI
&3 QSXMSR ERH TIVJIGX [EZI TEGOIX VIGSRWXVYGXMSR MW EGLMIZIH ?A *MKYVI F FSXXSQ PIJX WLS[W ER I\EQTPI
SJ W]RGLVSRSYW &PSGL>IRIV SWGMPPEXMSRW [MXL 0 ! 0 ! 0&
JIQXSWIGSRH PEWIV[VMXXIR EVVE]W MR XLI I\TIVMQIRXW F] (VIMWS[ ERH GSPPEFSVEXSVW ?A 'SRZIVWIP] MR *MK F
FSXXSQ VMKLX HM IVIRX EVVE] TEVEQIXIVW ]MIPH EW]RGLVSRSYW >8 ERH [EZI VIGSRWXVYGXMSR MW RSX SFWIVZIH EJXIV SRI
&PSGL TIVMSH
% WMQMPEV W]RGLVSRSYW ERH EW]RGLVSRSYW &PSGL>IRIV SWGMPPEXMSRW [IVI EPWS SFWIVZIH MR 6IJ ?A JSV E FVSEH
+EYWWMER I\GMXEXMSR [LIR EX RSVQEP MRGMHIRGI E REVVS[ WTIGXVYQ SJ &PSGL QSHIW GIRXIVIH EVSYRH !  ERH
!  EX ^ !  XS ! *^ H EX XLI HMWXERGI ^ 7MRGI >8 SGGYVW [LIR MW GPSWI XS XLI FERH IHKIW ! H XYRRIPMRK
^ EVSYRH 08 ! 0F  08 ! 0F  08 ! 0F  ? A
;I RS[ XYVR SYV EXXIRXMSR XS FMREV] EVVE]W  [MXL EGX]TI QSHYPEXMSR ?WII *MK G XSTA [LMGL GER FI YWIH JSV
QYPXMFERH HM VEGXMSR ERH VIJVEGXMSR GSRXVSP EW WYKKIWXIH F] 7 0SRKLM ?A 8S WXYH] XLI VSPI SJ TIVMSHMG [EZIKYMHI
E\MW FIRHMRK SR XLI HM VEGXMSR ERH VIJVEGXMSR TVSTIVXMIW SJ XLI FMREV] EVVE] [I JSPPS[ 6IJ ?A ERH GSRWMHIV EW ER








[LIVI % ERH 0 EVI XLI FIRHMRK EQTPMXYHI ERH TIVMSH VIWTIGXMZIP] RSXI XLEX E WMQMPEV QSHYPEXMSR [EW YWIH XS VIEPM^I
(0 MR 7IG  -X [EW LMKLPMKLXIH MR 6IJ ?A XLEX XLI UYERXYQ EREPSK SJ )U  [MXL XLI QSHYPEXMSR 
GSVVIWTSRHW XS XLI QSXMSR SJ E GLEVKIH TEVXMGPI MR E X[SWMXI GV]WXEPPMRI TSXIRXMEP YRHIV XLI EGXMSR SJ ER I\XIVREP EG
 0 ERH XLI GSRHMXMSR )K ! R )K ! 
RTLSXSR VIWSRERGIW FIX[IIR XLI X[S QMRMFERHW %X XLI RTLSXSR VIWSRERGI GSRHMXMSR PMKLX H]REQMGW GER FI GETXYVIH
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[LIVI XLI I IGXMZI GSYTPMRK GSI GMIRX MW 'R ! '.R % 0 JSV IZIR VIWSRERGIW R IZIR ERH 'R !
 R'.R % 0 SV SHH VIWSRERGIW R SHH ,IVI .R MW XLI FIWWIP JYRGXMSR SJ XLI SVHIV R 8LYW F] ZEV]MRK XLI
ZEPYI SJ XLI QSHYPEXMSR HITXL % HMWGVIXI HM VEGXMSR GER FI GSRWMWXIRXP] XYRIH MR TEVXMGYPEV HM VEGXMSR MW WYTTVIWWIH
GPSWI XS XLI ^IVSW SJ XLI &IWWIP JYRGXMSR .R 2SXI XLEX JSV IZIR VIWSRERGIW GSYTPIHQSHI IUYEXMSR  MW WMQMPEV
XS XLI SRI HIWGVMFMRK HMWGVIXI HM VEGXMSR [MXLMR E WMRKPIFERH QSHIP [LIVIEW JSV SHH VIWSRERGIW MX LEW E HM IVIRX
JSVQ -R JEGX JSV XLI IZIR VIWSRERGIW SRI LEW E WMRKPI FERH JSV TPERI [EZIW [LIVIEW JSV SHH VIWSRERGIW SRI LEW X[S
FERHW 8LMW GMVGYQWXERGI MW VIWTSRWMFPI JSV E ZIV] HM IVIRX TVSTEKEXMSR FILEZMSV MR XLI SHH ERH IZIR VIWSRERGI GEWIW
[LIR XLI EVVE] MW I\GMXIH F] E FVSEH FIEQ *SV XLI SHH VIWSRERGIW HSYFPI VIJVEGXMSR ERH FIEQ WTPMXXMRK SGGYVW HYI
XS HM IVIRX VIJVEGXMSR ERKPIW SJ XLI X[S FERHW ?WII *MK G FSXXSQ VMKLXA MR E WMQMPEV [E] XS [LEX LETTIRW JSV
WXVEMKLX FMREV] EVVE]W ?A -R GSRXVEWX JSV IZIR VIWSRERGIW QYPXMFERH I IGXW WYGL EW FIEQ WTPMXXMRK HYI XS HSYFPI
VIJVEGXMSR EVI UYIRGLIH ?WII *MK G FSXXSQ PIJXA
 6EFM SWGMPPEXMSRW
7MRGI XLI JEQSYW [SVO SJ 6EFM MR  ?A MX LEW FIIR [IPP ORS[R XLEX MR UYERXYQ W]WXIQW E TIVMSHMG QSHY
PEXMSR GER WXMQYPEXI E VIWSRERX XVERWMXMSR JVSQ SRI IRIVK] PIZIP XS ERSXLIV ERH FEGO % X]TMGEP I\EQTPI MW E X[SPIZIP
EXSQMG W]WXIQ [LIVI ER IPIGXVSQEKRIXMG [EZI [LMGL JVIUYIRG] MW XYRIH XS XLI IRIVK] KET FIX[IIR XLI X[S WXEXIW
GEYWIW TIVMSHMG TSTYPEXMSR I\GLERKIW EGGSQTERMIH F] IQMWWMSR ERH VIEFWSVTXMSR SJ E TLSXSR -R SRI WGIREVMS XLI
SWGMPPEXMSRW MRZSPZI HMVIGX XVERWMXMSRW SRP] XLEX MW IMXLIV XLI WXEXIW TSWWIWW XLI WEQI QSQIRXYQ SV MR E TIVMSHMG TS
XIRXMEP XLI QSQIRXYQ HM IVIRGI MW ER MRXIKIV UYERXE SJ PEXXMGI QSQIRXYQ %PWS XLI QSQIRXYQ HM IVIRGI FIX[IIR
XLI X[S WXEXIW GER FI WYTTPMIH F] E TLSRSR SV ER] SXLIV OMRH SJ [EZI GEVV]MRK QSQIRXYQ JEGMPMXEXMRK MRHMVIGX 6EFM

FE IHG
*MKYVI  E 7GLIQEXMG SJ QSHYPEXIH [EZIKYMHI EVVE] [LIVI XLI [EZIKYMHI [MHXL ZEVMIW TIVMSHMGEPP] F &ERH WXVYGXYVI SJ XLI EVVE] [LIVI XLI
/ GSYTPMRK FERHW  ERH  EX O\ !  ERH MRHMVIGX XVERWMXMSRW
/ GSYTPMRK FERHW  ERH  ZME E XMPXIH KVEXMRK [MXL O\ ! H G 7TEXMEP SZIVPET MRXIKVEP 1PQ SJ TSWWMFPI HMVIGX *PSUYIX&PSGL QSHI XVERWMXMSRW
EW E JYRGXMSR SJ &PSGL QSQIRXYQ H (MVIGX 6EFM XVERWMXMSR SJ *PSUYIX&PSGL QSHIW FIX[IIR FERHW  ERH  7LS[R EVI TLSXSKVETLW SJ XLI SYXTYX
MRXIRWMX] SJ XLI *PSUYIX&PSGL QSHIW EJXIV HM IVIRX TVSTEKEXMSR HMWXERGIW ^ [LIR E TYVI QSHI IMXLIV MR FERH  MW I\GMXIH [MXL XLI TVMWQ GSYTPIV
I -RHMVIGX 6EFM XVERWMXMSRW SJ *PSUYIX&PSGL QSHIW FIX[IIR FERHW  ERH  %JXIV 6IJW ? A
XVERWMXMSRW -X WLSYPH FI RSXIH XLEX 6EFM SWGMPPEXMSRW SGGYV EW E VIWYPX SJ TEVEQIXVMG QM\MRK ERH XLYW EVI HM IVIRX JVSQ
>IRIV XYRRIPMRK HIWGVMFIH MR 7IG 
1EOVMW ERH GSPPEFSVEXSVW ?A TVIHMGXIH XLEX WMQMPEV 6EFM MRXIVFERH SWGMPPEXMSRW GER XEOI TPEGI MR STXMGEP PEXXMGIW
;LIR XLI YRMXGIPP MW TIVMSHMGEPP] QSHYPEXIH EPSRK XLI TVSTEKEXMSR HMVIGXMSR ?WII *MK EA HMVIGX TS[IV XVERWJIV
FIX[IIR X[S *PSUYIX&PSGL QSHIW GER SGGYV YRHIV TLEWIQEXGLMRK GSRHMXMSRW ;I JSPPS[ 6IJW ? A ERH












? R\  R\ ^A) !  
[LIVI O MW XLI [EZI RYQFIV R MW XLI WYFWXVEXI MRHI\ R\
ERH R\ ^ ! R\ R^ HIWGVMFIW XLI EHHMXMSREP TIVMSHMG QSHYPEXMSR WXMQYPEXMRK XLI 6EFM SWGMPPEXMSR -R XLMW WIRWI
R\ ^ MW IUYMZEPIRX XS XLI QSHYPEXMSR XIVQW MR UYERXYQ QIGLERMGW JSV I\EQTPI XLI XMQIZEV]MRK HMTSPI QSQIRX
MRHYGIH F] E TLSXSR -R XLI I\TIVMQIRXW F] 7LERHEVSZE ERH GSPPEFSVEXSVW ?A R\ [EW VIEPM^IH F] 8M MRHM YWMSR
MR TLSXSVIJVEGXMZI 0M2F3 R\ ^ [EW VIEPM^IH F] X[S
FIEQ LSPSKVETLMG VIGSVHMRK SJ ER IPIQIRXEV] VIJVEGXMZIMRHI\ KVEXMRK 8LI KVEXMRK ZIGXSV / [EW EPMKRIH EX ER ERKPI
VIPEXMZI XS XLI ^ HMVIGXMSR MI XER  ! /\ /^ [MXL /\ ERH /^ FIMRK XLI XVERWZIVWI ERH PSRKMXYHMREP GSQTSRIRXW
SJ / VIWTIGXMZIP] ?WII *MK FA 7SPZMRK XLI VIPEXIH PMRIEV IMKIRZEPYI TVSFPIQ PIEHW XS XLI WSPYXMSRW SJ XLI JSVQ
)P\ ^ ! %P^9P\ I\TM P^ [LIVI %P MW XLI EQTPMXYHI 9P P MW XLI
TVSTEKEXMSR GSRWXERX SJ QSHI P ,IVI XLI MRHI\ P GSZIVW FSXL FERH MRHI\ ERH XVERWZIVWI &PSGL QSQIRXYQ SJ XLI
QSHIW &] YWMRK XLI VIPEXIH SVXLSKSREPMX] VIPEXMSRW SJ XLIWI QSHIW EHMEFEXMG XVERWMXMSRW EQSRK HM IVIRX *PSUYIX
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OM\ MW XLI [EZI RYQFIV SJ QSHI M ERH XLI HIPXE JYRGXMSR EGGSYRXW JSV XLI GSRWIVZEXMSR SJ XVERWZIVWI QSQIRXYQ 8LI
I\TSRIRXMEP JYRGXMSR MR )U  HIWGVMFIW XLI PSRKMXYHMREP TLEWI QEXGLMRK GSRHMXMSR WS XLEX SRP] JSV /^ ! P Q





[LIVI H MW XLI PEXXMGI GSRWXERX SJ XLI [EZIKYMHI EVVE] EGGSYRXW JSV XLI XVERWZIVWEP SZIVPET SJ QSHIW P ERH Q [MXL XLI
QSHYPEXMSR R\ P ERH Q ;LIR R\ MW W]QQIXVMG QSHI GSYTPMRK
MW PMQMXIH XS XLSWI [MXL IUYEP TEVMX] ,S[IZIV [LIR R\ MW EW]QQIXVMG EW MW XLI GEWI JSV E XMPXIH KVEXMRK   
QSHIW SJ HM IVIRX TEVMX] EVI GSYTPIH XSS *MKYVI F TVIWIRXW XLI GEPGYPEXIH FERH WXVYGXYVI I IGXMZI VIJVEGXMZI
MRHMGIW RI J J SJ *PSUYIX&PSGL QSHIW ZIVWYW &PSGL QSQIRXYQ O\ 4SWWMFPI FERHXSFERH XVERWMXMSRW EQSRK HM IVIRX

*PSUYIX&PSGL QSHIW MRGPYHI FSXL HMVIGX JSV I\EQTPI / ERH MRHMVIGX JSV I\EQTPI / XVERWMXMSRW ?*MK FA
*SV XLI GEWI SJ HMVIGX XVERWMXMSRW RSRXMPXIH KVEXMRK /\ ! OP\ OQ\ !  *MK G WLS[W XLI GEPGYPEXIH SZIVPET
MRXIKVEP  EW E JYRGXMSR SJ &PSGL QSQIRXYQ O\ -RXIVFERH XVERWMXMSRW EVI QSWX I
FERH MR XLI [LSPI &VMPPSYMR ^SRI -X WLSYPH FI QIRXMSRIH XLEX WMQMPEV TIVMSHMG SWGMPPEXMSRW FIX[IIR X[S HM IVIRX
PEXXMGI WSPMXSRW MR XLI RSRPMRIEV HSQEMR EVI EPWS TSWWMFPI ?A
(MVIGX 6EFM SWGMPPEXMSRW / SFWIVZIH F] 7LERHEVSZE ERH GSPPEFSVEXSVW ?A EVI TVIWIRXIH MR *MK H [LIVI
IVIRX TVSTEKEXMSR HMWXERGIW ^ JSV I\GMXEXMSR EX FERH
 [MXL E TVMWQ GSYTPIV %R EPQSWX GSQTPIXI GSRZIVWMSR SJ XLI TS[IV GEVVMIH F] QSHIW MW ZMWMFPI EX E JYPP GSYTPMRK
PIRKXL SJ EFSYX   QQ -R ERSXLIV I\TIVMQIRX ?WII *MK IA [LMGL GSVVIWTSRHW XS XLI MRHMVIGX 6EFM SWGMPPEXMSRW
XMPXIH KVEXMRK / [EW VIGSVHIH ?A [LIVI XLI XVERWZIVWI TEVX /\ ! H EGXW EW E wGSLIVIRX TLSRSRx 4IVMSHMG
GSYTPMRK FIX[IIR FERH  I\GMXIH EX O^ ! H ERH FERH  EX O^ !  [EW SFWIVZIH ?*MK IA
MR TVSTIVP] QSHYPEXIH QYPXMQSHI [EZIKYMHIW [IVI TVIHMGXIH F] /EVXEWLSZ ERH GSPPEFSVEXSVW ?A -X [EW WLS[R XLEX
XLI ETTPMGEXMSR SJ E WYMXEFPI WLEPPS[ PSRKMXYHMREP VIJVEGXMZI MRHI\QSHYPEXMSR [MXL XLI JVIUYIRG] IUYEP XS XLI HM IVIRGI
FIX[IIR XLI TVSTEKEXMSR GSRWXERXW SJ X[S IMKIRQSHIW [MXL XLI WEQI TEVMX] GER WXMQYPEXI XLI QSHI GSRZIVWMSR MR
E QERRIV WMQMPEV XS XLEX MR 6EFM SWGMPPEXMSR FIX[IIR UYERXYQ EXSQMG WXEXIW MR QYPXMPIZIP UYERXYQ W]WXIQW 8LMW
VIKMQIW
6IGIRXP] 6EFM SWGMPPEXMSRW FIX[IIR &PSGL QSHIW SJ ER STXMGEP [EZIKYMHI EVVE] [MXL WYF[EZIPIRKXL TIVMSHMGMX]
TPMXYHI HMZIVKI [LIR XLI STXMGEP [EZIPIRKXL ETTVSEGLIW E QEXLIQEXMGEP I\GITXMSREP TSMRX EX [LMGL XLI &PSGL QSHI
IGX MW YRMUYI XS 6EFM SWGMPPEXMSRW MR
STXMGEP W]WXIQW EW HIWGVMFIH F] 1E\[IPPW IUYEXMSRW ERH MX LEW RS IUYMZEPIRX MR UYERXYQ W]WXIQW [LIVI XLI TL]WMGEP
TSXIRXMEPW EVI VIEP -X [EW JSYRH XLEX WQEPP GLERKIW MR XLI STXMGEP [EZIPIRKXL GER HVEQEXMGEPP] E IGX XLI H]REQMGW
S IVMRK ER I IGXMZI XSSP JSV PMKLX QERMTYPEXMSR MR RERSEVVE]W
 8[SHMQIRWMSREP PEXXMGIW
-R 7IGW    SYV VIZMI[ SJ PMKLX TVSTEKEXMSR MR QSHYPEXIH TLSXSRMG PEXXMGIW LEW FIIR PMQMXIH XS SRI
HMQIRWMSREP ( KISQIXVMIW 3R XLI SXLIV LERH SRI GER I\TIGX XLEX RI[ YRMUYI JIEXYVIW QE] EVMWI MR LMKLIV
HMQIRWMSRW HYI XS XLI EHHMXMSREP HIKVIIW SJ JVIIHSQ 1SVISZIV XLI VIGIRX EHZERGIW MR JEFVMGEXMSR SJ LMKL
TVIGMWMSR X[SHMQIRWMSREP ( [EZIKYMHI EVVE]W SJ EVFMXVEV] XSTSPSK] JSV GSLIVIRX PMKLX TVSTEKEXMSR WII IK
6IJW ?     A ERH VIJIVIRGIW XLIVIMR QEHI MX TSWWMFPI XS SFWIVZI E RYQFIV SJ QYPXMHMQIRWMSREP
TLIRSQIRE I\TIVMQIRXEPP] -R XLMW 7IGXMSR [I SZIVZMI[ XLI I IGX SJ TIVMSHMG QSHYPEXMSR SR FIEQ TVSTEKEXMSR MR
X[SHMQIRWMSREP [EZIKYMHI EVVE]W LMKLPMKLXMRK XLIMV WMQMPEVMX] ERH HM IVIRGI [MXL SRIHMQIRWMSREP PEXXMGIW
 &PSGL SWGMPPEXMSRW ERH >IRIV XYRRIPMRK
2I[ I IGXW EVI EWWSGMEXIH [MXL &PSGL SWGMPPEXMSRW ERH >IRIV XYRRIPMRK MR PEXXMGIW SJ LMKLIV HMQIRWMSREPMX] -R TEV
XMGYPEV XLI TVSGIWW SJ >IRIV XYRRIPMRK FIGSQIW RSRXVMZMEP EW XLI FERH KET WXVYGXYVI GER GEYWI ER IRLERGIH XYRRIPMRK
MR TVIJIVVIH HMVIGXMSRW HIXIVQMRIH F] XLI PEXXMGI W]QQIXVMIW
[EW VITSVXIH F] 8VSQTIXIV ERH GSPPEFSVEXSVW ?A YWMRK STXMGEPP] MRHYGIH TLSXSRMG PEXXMGIW 8LI PEXXMGI [EW GVIEXIH
F] MRXIVJIVMRK JSYV QYXYEPP] GSLIVIRX SVHMREV]TSPEVM^IH FVSEH FIEQW MR E FMEWIH TLSXSVIJVEGXMZI GV]WXEP 8LI TIVMSHMG
PMKLX MRXIRWMX] HMWXVMFYXMSR MRWMHI XLI GV]WXEP LEH XLI JSVQ SJ E WUYEVI PEXXMGI EW WLS[R MR *MK E 7YGL E TIVMSHMG
PMKLX TEXXIVR MRHYGIW E (QSHYPEXMSR SJ XLI VIJVEGXMZI MRHI\ JSV XLI I\XVESVHMREV] TSPEVM^IH TVSFI FIEQ 8LI SVHMREV]
TSPEVM^IH PEXXMGI FIEQW LS[IZIV VIQEMR WXEXMSREV] EPSRK XLI [LSPI PIRKXL SJ XLI GV]WXEP -R SVHIV XS GVIEXI E XVERWZIVWI
VIJVEGXMZI MRHI\ KVEHMIRX XLI TLSXSVIJVEGXMZI GV]WXEP [EW MPPYQMREXIH JVSQ XLI XST [MXL ER MRGSLIVIRX [LMXI PMKLX
[LMGL MRXIRWMX] [EW QSHYPEXIH XVERWZIVWIP] ERH [EW GSRWXERX EPSRK XLI GV]WXEP PIRKXL 4VSTEKEXMSR SJ [EZIW MR E
LSQSKIRISYW PEXXMGI JSV E GSRWXERX FEGOKVSYRH MPPYQMREXMSR -Q MW GLEVEGXIVM^IH F] XLI HMWTIVWMSR SJ &PSGL [EZIW
&VMPPSYMR ^SRI MRWIX ;LIR XLI XVERWZIVWI MRHI\ KVEHMIRX MW ETTPMIH >IRIV XYRRIPMRK JVSQ XLI MRMXMEP  TSMRX MR







*MKYVI  E 7GLIQEXMG SJ ER STXMGEPP] MRHYGIH WUYEVI PEXXMGI F 'EPGYPEXIH FERH WXVYGXYVI SJ XLI PEXXMGI JSV -Q ! GSRWX 8LI MRWIX WLS[W
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G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H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GMIRXW QE] ZERMWL EX HM IVIRX [EZIPIRKXLW GSVVIWTSRHMRK XS TEVXMEP (0 EPSRK TEVXMGYPEV PEXXMGI W]QQIXV] HMVIGXMSRW

E F
IVIRX TVSTEKEXMSR HMWXERGIW ?TVSTEKEXMSR HMWXERGI MRGVIEWIW JVSQ XLI PIJX XS XLI VMKLX MR E ERH FA
E 8YRRIPMRK MRLMFMXMSR 8ST VS[ GSVVIWTSRHW XS ER YRQSHYPEXIH EVVE] [LMPI FSXXSQ VS[ GSVVIWTSRHW XS E QSHYPEXIH EVVE] F %RMWSXVSTMG
HM VEGXMSR IRKMRIIVMRK 8ST VS[ XLI [EZIKYMHIW EVI QSHYPEXIH MRTLEWI EPSRK XLI HMEKSREP SJ XLI EVVE] &SXXSQ VS[ XLI [EZIKYMHIW EVI
QSHYPEXIH MRTLEWI EPSRK XLI ZIVXMGEP E\MW %JXIV 6IJ ?A
;EZIPIRKXLGSRXVSPPIH FIEQ WLETMRK MR WYGL WXVYGXYVI [EW SFWIVZIH I\TIVMQIRXEPP] F] 7^EQIMX ERH GSPPEFSVE
XSVW ?A [LS LI\EKSREP EVVE] [MXL LEVQSRMG FIRHMRK  [MXL FIRHMRK TIVMSH 0 !  QQ ERH FIRHMRK EQTPMXYHI
% !  Q -R XLI JEFVMGEXIH PEXXMGI XLI HMEKSREP GSYTPMRKW [IVI WYTTVIWWIH EX XLI [EZIPIRKXL !  RQ ?WII VIH
PMRI MR *MK EA -R XLMW WTIGXVEP VIKMSR PMKLX I IGXMZIP] I\TIVMIRGIW SRIHMQIRWMSREP HM VEGXMSR WII *MK H 3R
XLI SXLIV LERH JSV !  RQ EPP XLVII GSYTPMRKW EVI VIHYGIH WMQYPXERISYWP] F] XLI WEQI JEGXSV   ?WII ]IPPS[
PMRI MR *MK EA ERH XLI HM VEGXMSR W]QQIXV] SJ XLI SVMKMREP LI\EKSREP PEXXMGI MW TVIWIVZIH 3YXTYX HM VEGXMSR
!  RQ EVI WLS[R MR *MK G [LIVI TVSRSYRGIH LI\EKSREP HM VEGXMSR
TEXXIVR MW ZMWMFPI *MREPP] EX !  RQ ?QEVOIH [MXL KVIIR PMRI MR *MK EA XLI LSVM^SRXEP GSYTPMRK MW GERGIPIH
'I  !  %X XLMW [EZIPIRKXL XLI FIEQ GER WXMPP WTVIEH EGVSWW XLI [LSPI PEXXMGI ]IX XLI HM VEGXMSR TEXXIVR MW WMQMPEV
XS XLSWI SJ VIGXERKYPEV PEXXMGIW [LIVI IEGL PEXXMGI WMXI MW GSYTPIH XS MXW JSYV MQQIHMEXI RIMKLFSVW ?WII *MK FA
TSP]GLVSQEXMG PMKLX [MXL YPXVEFVSEHFERH SV WYTIVGSRXMRYYQ WTIGXVE ? A
 8YRRIPMRK GSRXVSP
'SRXVSP SJ PMKLX XYRRIPMRK FEWIH SR XLI WIPJGSPPMQEXMSR I IGX WII 7IG  GER EPWS FI KIRIVEPM^IH XS XLI X[S
8LMW MW LS[IZIV RSX TSWWMFPI JSV X[SHMQIRWMSREP PEXXMGIW [MXL EVFMXVEV] W]QQIXVMIW JSV I\EQTPI XLI SYXSJTLEWI
QSHYPEXMSR GERRSX FI EGLMIZIH JSV EPP PEXXMGI WMXIW MR LI\EKSREP PEXXMGIW
-X [EW WYKKIWXIH F] /EVXEWLSZ ERH GSPPEFSVEXSVW ?A XLEX X[SHMQIRWMSREP GSRXVSP SJ PMKLX XYRRIPMRK GER FI
MX MW TSWWMFPI XS VIEPM^I ER SYXSJTLEWI QSHYPEXMSR [LMGL VIWYPXW MR XLI WYTTVIWWMSR SJ PMKLX XYRRIPMRK 0MKLX XYRRIPMRK
MW MRLMFMXIH EPQSWX GSQTPIXIP] JSV QSHYPEXIH LSRI]GSQF EVVE]W YRHIV ETTVSTVMEXI VIWSRERX GSRHMXMSRW WII *MK E
PS[IV VS[ 8LMW MW MR E WLEVT GSRXVEWX XS XLI YRQSHYPEXIH EVVE] ?*MK E YTTIV VS[A
3RI GER EPWS IRKMRIIV XLI HM VEGXMSR F] TVSTIVP] WIPIGXMRK GPYWXIVW SJ SYXSJTLEWI SV MRTLEWI QSHYPEXIH [EZIK
YMHIW % RSRXVMZMEP HM VEGXMSR GSRXVSP QMKLX FI VIEPM^IH F] HMZMHMRK XLI IRXMVI EVVE] MRXS GPYWXIVW [LIVI MR IEGL GPYWXIV
XLI VIJVEGXMZI MRHI\ SJ EHNEGIRX KYMHIW SWGMPPEXIW MRTLEWI FYX MR [EZIKYMHIW FIPSRKMRK XS HM IVIRX GPYWXIVW MX SW
GMPPEXIW SYXSJTLEWI ?A -R LSRI]GSQF EVVE]W JIEXYVMRK XLVII TVMRGMTEP E\IW SRI GER LEZI [EZIKYMHIW SWGMPPEXI
MRTLEWI MR XLI HMVIGXMSR TEVEPPIP XS XLI TVMRGMTEP E\MW FYX SYXSJTLEWI MR XLI HMVIGXMSR TIVTIRHMGYPEV XS MX -R XLMW GEWI
PMKLX FIEQW [MPP HM VEGX EPSRK XLI WIPIGXIH TVMRGMTEP E\MW [LMPI MR XLI TIVTIRHMGYPEV HMVIGXMSR XLI HM VEGXMSR [MPP FI
MRLMFMXIH 8LMW VIWYPXW MR IWWIRXMEPP] SRIHMQIRWMSREP ERMWSXVSTMG HM VEGXMSR MR ER MRXVMRWMGEPP] X[SHMQIRWMSREP EVVE]
?WII *MK FA
-R EHHMXMSR MX [EW WLS[R MR 6IJ ?A XLEX XYRRIPMRK MRLMFMXMSR MR LSRI]GSQF EVVE]W MW TSWWMFPI RSX SRP] JSV
WMQTPIWX I\GMXEXMSR SJ E WMRKPI GLERRIP FYX EPWS JSV QYPXMTPIGLERRIP I\GMXEXMSRW 8LMW IREFPIW WMQYPXERISYW HM VEG

XMSRPIWW XVERWQMWWMSR SJ WIZIVEP FIEQW PEYRGLIH MR HM IVIRX PSGEXMSRW MR XLI EVVE] -R TEVXMGYPEV XYRRIPMRK MRLMFMXMSR
[EW HIQSRWXVEXIH JSV STXMGEP ZSVXMGIW ?A
6IGIRXP] GSLIVIRX HIWXVYGXMSR SJ XYRRIPMRK ERH HM VEGXMSR QEREKIQIRX [EW VIEPM^IH I\TIVMQIRXEPP] MR WUYEVI
PEXXMGIW F] >LERK ERH GSPPEFSVEXSVW ?A [LS YWIH STXMGEP MRHYGXMSR XIGLRMUYI XS GVIEXI WUYEVI PEXXMGIW [MXL SYXSJ
TLEWI MRHI\ QSHYPEXMSR &] GLERKMRK XLI QSHYPEXMSR EQTPMXYHI WXVIRKXL ERH WMKR SJ XLI HM VEGXMSR [EW GSRXVSPPIH
;LIR XLI I IGXMZI GSYTPMRK GSI GMIRX MW RIKEXMZI MX [EW SFWIVZIH ?A XLEX XLI MRMXMEPP] JSGYWIH +EYWWMER FIEQ
HMZIVKIW ERH XLI MRMXMEPP] YT[EVHXMPXIH FIEQ FIRHW HS[R[EVH I\LMFMXMRK X]TMGEP FILEZMSV SJ ERSQEPSYW HM VEGXMSR
ERH RIKEXMZI VIJVEGXMSR -R XLI WIPJGSPPMQEXMSR VIKMQI XVERWQMWWMSR SJ E X[SHMQIRWMSREP MQEKI [EW HIQSRWXVEXIH

 1SHYPEXIH [EZIKYMHIW ERH GSYTPIVW
 4VIPMQMREV] VIQEVOW
%\MW FIRHMRK SV PSRKMXYHMREP QSHYPEXMSR SJ XLI VIJVEGXMZI MRHI\ MR E WIX SJ JI[ GSYTPIH [EZIKYMHIW WYGL EW MR
STXMGEP HMVIGXMSREP GSYTPIVW GER HIITP] E IGX XLI TVSTEKEXMSR TVSTIVXMIW SJ PMKLX 8LI I IGX SJ QSHYPEXMSR SR PMKLX
H]REQMGW WXVSRKP] HITIRHW SR XLI WTEXMEP WGEPI SJ XLI QSHYPEXMSR EW GSQTEVIH XS XLI X]TMGEP WTEXMEP WGEPI W SJ
VEGXMSR PIRKXL
JSV E WMRKPI QSRSQSHI [EZIKYMHI F] XLI FIEXMRK PIRKXL SJ HM IVIRX STXMGEP QSHIW MR QYPXMQSHI [EZIKYMHIW SV
F] XLI GSYTPMRK PIRKXL JSV ER STXMGEP HMVIGXMSREP GSYTPIV +IRIVEPP] WTIEOMRK XLVII HM IVIRX QSHYPEXMSR VIKMQIW
GER FI JSYRH HITIRHMRK SR XLI VEXMS W  MI XS E QSHYPEXMSR SJ E\MW
FIRHMRK SV PSRKMXYHMREP MRHI\ QSHYPEXMSR SR E WTEXMEP WGEPI QYGL WLSVXIV XLER W -R XLMW VIKMQI PMKLX [EZIW XLEX
XLI QSHYPEXMSR ERH EX PIEHMRK SVHIV XLI HMIPIGXVMG QIHMYQ FILEZIW PMOI E RSRQSHYPEXIH QIHMYQ [MXL ER I IGXMZI
VIJVEGXMZI MRHI\ SFXEMRIH F] EZIVEKMRK SZIV XLI WTEXMEP WGEPI
GSVVIWTSRHW XS XLI GEWI  MI XS E GLEVEGXIVMWXMG WTEXMEP WGEPI SJ E\MW FIRHMRK SV MRHI\ QSHYPEXMSR [LMGL MW SJ
XLI WEQI SVHIV EW W -R XLMW VIKMQI VIWSRERGI TLIRSQIRE MR XLI TVSGIWW SJ PMKLX XVERWTSVX GER FI IRZMWEKIH *MREPP]
XLI XLMVH VIKMQI GSVVIWTSRHW XS XLI GEWI  [LIVI PMKLX TVSTEKEXMSR MW I\TIGXIH XS EHMEFEXMGEPP] JSPPS[ XLI WPS[
VIPEXIH XS PMRIEV ERH RSRPMRIEV PMKLX H]REQMGW MR QSHYPEXIH SV FIRX STXMGEP [EZIKYMHIW ERH GSYTPIVW LMKLPMKLXMRK
WSQI TSXIRXMEP ETTPMGEXMSRW XS QSRSGLVSQEXMG ERH TSP]GLVSQEXMG PMKLX XVERWJIV GSRXVSP ERH XS STXMGEP W[MXGLMRK %W
PMKLX H]REQMGW MR QSHYPEXIH TLSXSRMG PEXXMGIW WLS[ WXVSRK WMQMPEVMXMIW [MXL GSLIVIRX H]REQMGW SJ UYERXYQ TEVXMGPIW MR
TIVMSHMG TSXIRXMEPW WYGL EW IPIGXVSRW MR GV]WXEPPMRI WSPMHW SV WIQMGSRHYGXSV WYTIVPEXXMGIW SV &SWI)MRWXIMR GSRHIRWEXIW
MR STXMGEP PEXXMGIW PMKLX TVSTEKEXMSR ERH GSRXVSP MR QSHYPEXIH [EZIKYMHIW ERH GSYTPIVW HMWGYWWIH MR XLMW WIGXMSR WLIEV
WXVSRK WMQMPEVMXMIW [MXL GSLIVIRX UYERXYQ GSRXVSP QIXLSHW IRGSYRXIVIH MR EXSQMG ERH QSPIGYPEV TL]WMGW GSRXI\XW
?A
 1SHYPEXIH WMRKPI [EZIKYMHIW
EFEXMG WXEFMPM^EXMSR SJ PMKLX MR E TIVMSHMGEPP] GYVZIH STXMGEP [EZIKYMHI %W E\MW FIRHMRK MR [EZIKYMHI XLISV] MW
KIRIVEPP] EWWSGMEXIH XS XLI I\GMXEXMSR SJ VEHMEXMSR QSHIW ERH MX MW XLYW VIWTSRWMFPI JSV XLI ETTIEVERGI SJ VEHMEXMSR
PSWWIW ? A MR QSHYPEXIH [EZIKYMHIW VEHMEXMSR PSWWIW GER FI QSWXP] WYTTVIWWIH YRHIV TVSTIV GSRHMXMSRW ERH
PMKLX GER FI WXMPP KYMHIH MR XLI WXVYGXYVI 7YGL E GYVMSYW TLIRSQIRSR [LMGL [EW XLISVIXMGEPP] TVIHMGXIH ERH I\TIVM
QIRXEPP] SFWIVZIH F] 0SRKLM ERH GSPPEFSVEXSVW ? A MW XLI STXMGEP EREPSKYI SJ EHMEFEXMG WXEFMPM^EXMSR MI XLI
VIHYGXMSR SV IZIR WYTTVIWWMSR SJ MSRM^EXMSR ERH [EZI TEGOIX HMGLSXSQ] SJ EXSQW MR MRXIRWI ERH LMKLJVIUYIRG] PEWIV
ERH EHMEFEXMG WXEFMPM^EXMSR SJ PMKLX MR E QSHYPEXIH STXMGEP [EZIKYMHI [MXL E LMKL WTEXMEP QSHYPEXMSR JVIUYIRG] GER FI
WMQTP] GETXYVIH [MXLMR ER EZIVEKIH QSHIP SJ XLI WGEPEV ERH TEVE\MEP [EZI IUYEXMSR EW HMWGYWWIH MR ? A 0IX YW
\^ ! %^ GSW ^  SJ WTEXMEP TIVMSH
WLSVXIV XLER XLI GLEVEGXIVMWXMG HM












[LIVI RW MW XLI WYFWXVEXI VIJVEGXMZI MRHI\ ERH R\ ! RW R\ XLI VIJVEGXMZI MRHI\ GLERKI SJ XLI [EZIKYMHI GSVI
SJ XLI RSRQSHYPEXIH WXVEMKLX [EZIKYMHI 8LI EQTPMXYHI %^ SJ XLI QSHYPEXMSR MW EWWYQIH XS WPS[P] ZEV] SZIV
SRI WTEXMEP TIVMSH ERH XS EHMEFEXMGEPP] MRGVIEWI JVSQ ^IVS XS E WXIEH]WXEXI ZEPYI % % MW
XSS WQEPP XLI STXMGEP FIEQ MRXIRWMX] N)N WTVIEHW JEV E[E] JVSQ XLI [EZIKYMHI GSVI EW WLS[R MR *MK F [LMGL
HITMGXW E X]TMGEP IZSPYXMSR SJ XLI FIEQ MRXIRWMX] N)\ ^N EW SFXEMRIH F] RYQIVMGEP MRXIKVEXMSR SJ )U 8LMW GEWI
GSVVIWTSRHW XS WXVSRK FIRHMRKMRHYGIH VEHMEXMSR PSWWIW SJ XLI TIVMSHMGEPP]GYVZIH [EZIKYMHI MI XS EXSQMG MSRM^EXMSR
MR XLI UYERXYQ QIGLERMGEP EREPSK] %W XLI EQTPMXYHI % MW JYVXLIV MRGVIEWIH EHMEFEXMG WXEFMPM^EXMSR EWWSGMEXIH XS E

\^
GSVVIWTSRHMRK XS E WMRYWSMHEP FIRHMRK [MXL E QE\MQYQ EQTPMXYHI % !  Q EJXIV XLI EHMEFEXMG VIKMSR ERH [MXL TIVMSH  Q
F )ZSPYXMSR SJ FIEQ MRXIRWMX] N)\ ^N EPSRK XLI [EZIKYMHI MR XLI PSWW] VIKMQI GSVVIWTSRHMRK XS  Q ERH % !  Q G 7EQI EW MR F
FYX MR XLI EHMEFEXMG WXEFMPM^EXMSR VIKMQI   Q ERH % !  Q 8LI FILEZMSV SJ XLI G]GPIEZIVEKIH MRHI\ GLERKI REZ\ ^ GSVVIWTSRHMRK
XS XLI WXEFMPM^EXMSR VIKMQI SJ G MW HITMGXIH MR H 4EVEQIXIV ZEPYIW EVI !   Q RW !   R\ RJIVJ?\[ (\A IVJ?\ [ (\AK 
R !   [ !  Q ERH (\ !   Q %JXIV 6IJ ?A
WTPMXXMRK SJ XLI FIEQ MW SFWIVZIH EW WLS[R MR *MK G -R WYGL E VIKMQI PMKLX TVSTEKEXMSR GER FI WEJIP] HIWGVMFIH
F] E G]GPIEZIVEKIH IUYEXMSR -RHIIH JSV E WLSVX QSHYPEXMSR TIVMSH
JSPPS[ XLI VETMH PSRKMXYHMREP ZEVMEXMSR SJ XLI VIJVEGXMZI MRHI\ ERH FIEQ H]REQMGW MW KSZIVRIH EX PIEHMRK SVHIV F]
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MW XLI G]GPIEZIVEKIH VIJVEGXMZI MRHI\ GLERKI SJ XLI [EZIKYMHI 8LI FILEZMSV SJ REZ\ ^ [LMGL WPS[P] ZEVMIW [MXL
^ S[MRK XS XLI EHMEFEXMG GLERKI SJ XLI EQTPMXYHI %^ MW WLS[R MR *MK H 2SXI XLEX REZ\ ^ GSVVIWTSRHW XS
MW IUYMZEPIRX EX
PIEHMRK SVHIV XS E = EHMEFEXMG WTPMXXIV 7YTTVIWWMSR SJ VEHMEXMSR PSWWIW ERH [EZI TEGOIX HMGLSXSQ] EVI XLYW WMQTP]
I\TPEMRIH EW HYI XS XLI ETTIEVERGI SJ ER EHMEFEXMG WTPMXXIV MR XLI G]GPIEZIVEKIH PMQMX -R XLI TVIZMSYW EREP]WMW
XLI [EZIKYMHI LEW FIIR EWWYQIH XS FI WMRKPIQSHI ERH FIRX MR XLI \ ^ TPERI %HMEFEXMG WXEFMPM^EXMSR GER SGGYV
EPWS MR XLVIIHMQIRWMSREP [EZIKYMHIW [MXL RSRTPEREV E\MW FIRHMRK ?A -R TEVXMGYPEV E LIPMGSMHEP E\MW FIRHMRK
?*MK EA VIEPM^IW XLI STXMGEP EREPSKYI SJ EHMEFEXMG WXEFMPM^EXMSR SJ E X[SHMQIRWMSREP EXSQ MR E GMVGYPEVP]TSPEVM^IH
IGXMZI [EZIKYMHI EGXW EW ER ERRYPEV GLERRIP ERH XLI PEYRGLIH
FIEQ EHMEFEXMGEPP] IZSPZIW MRXS E VMRKWLETIH TEXXIVR EW WLS[R MR *MK F
8LI WMQTPI EREP]WMW WS JEV HMWGYWWIH EWWYQIW XLEX XLI WXVEMKLX [EZIKYMHI WYWXEMRW E WMRKPI FSYRH QSHI LS[IZIV
E QSVI GSQTPI\ WGIREVMS GER FI SFWIVZIH JSV FIEQ TVSTEKEXMSR MR TIVMSHMGEPP] GYVZIH QYPXMQSHI [EZIKYMHIW -J
XLI WTEXMEP JVIUYIRG] SJ QSHYPEXMSR MW WLSVXIV XLER XLI TVSTEKEXMSR GSRWXERX WITEVEXMSR SJ XLI ZEVMSYW KYMHIH QSHIW
XLI EZIVEKI QSHIP GER FI WXMPP EHSTXIH ERH EHMEFEXMG WXEFMPM^EXMSR MI WYTTVIWWMSR SJ VEHMEXMSR PSWWIW GER WXMPP FI
SFWIVZIH LS[IZIV WTPMXXMRK SJ XLI PMKLX [EZI TEGOIX QE] RSX SGGYV MR XLI QYPXMQSHI VIKMQI ?A 3R XLI SXLIV LERH
MJ XLI WTEXMEP JVIUYIRG] SJ XLI [EZIKYMHI E\MW QSHYPEXMSR QEXGLIW XLI TVSTEKEXMSR GSRWXERX QMWQEXGL FIX[IIR X[S
KYMHIH QSHIW VIWSRERX TS[IV SWGMPPEXMSRW FIX[IIR XLI HM IVIRX KYMHIH QSHIW GER FI SFWIVZIH ?A -R WSQI WIRWI
XLI [EZIKYMHI E\MW QSHYPEXMSR EGXW MR XLMW GEWI PMOI E KVEXMRK XLEX GSYTPIW XLI X[S KYMHIH QSHIW 8LMW TLIRSQIRSR

*MKYVI  %HMEFEXMG WXEFMPM^EXMSR SJ PMKLX MR E X[MWXIH GLERRIP STXMGEP [EZIKYMHI E 7GLIQEXMG SJ XLI [EZIKYMHI E\MW FIRHMRK F )\EQTPI SJ ER
EHMEFEXMGEPP]WXEFPM^IH ERRYPEV QSHI KYMHIH F] XLI G]GPIEZIVEKI I IGXMZI [EZIKYMHI EJXIV XLI EHMEFEXMG VIKMSR %JXIV 6IJ ?A
 1SHYPEXIH STXMGEP GSYTPIVW
8LI [EZIKYMHI STXMGEP HMVIGXMSREP GSYTPIV MW E HIZMGI [LMGL I\TPSMXW PMKLX XYRRIPMRK FIX[IIR X[S STXMGEP [EZIK
YMHIW TPEGIH MR GPSWI TVS\MQMX] XS IEGL SXLIV ? A -X MW E FEWMG GSQTSRIRX SJ STXMGEP RIX[SVOW [LMGL MW YWIH XS
GSQFMRI ERH WTPMX STXMGEP WMKREPW % QSRSGLVSQEXMG PMKLX FIEQ MRNIGXIH MRXS SRI SJ XLI X[S [EZIKYMHIW SJ XLI GSYTPIV
XLI GSYTPMRK PIRKXL [LMGL MW MRZIVWIP] TVSTSVXMSREP XS XLI GSYTPMRK VEXI FIX[IIR XLI X[S [EZIKYMHIW 7IZIVEP [SVOW
MRHI\ GLERKI SV GLERRIP [MHXL SJ [EZIKYMHIW
 'SLIVIRX HIWXVYGXMSR SJ TLSXSRMG XYRRIPMRK
4IVMSHMG E\MW FIRHMRK SJ XLI STXMGEP GSYTPIV IREFPIW XS I IGXMZIP] GSRXVSP XLI GSYTPMRK PIRKXL -R TEVXMGYPEV JSV
E WMRYWSMHEP E\MW FIRHMRK ERH EX WTIGMEP ZEPYIW SJ EQTPMXYHIW ERH WTEXMEP JVIUYIRGMIW SJ QSHYPEXMSR XLI I IGXMZI
GSYTPMRK GSI GMIRX ZERMWLIW MI ER I IGXMZI WYTTVIWWMSR SJ PMKLX XYRRIPMRK FIX[IIR XLI X[S [EZIKYMHIW GER FI
VIEPM^IH ? A 7YGL E TLIRSQIRSR MW XLI STXMGEP EREPSKYI SJ XLI GSLIVIRX HIWXVYGXMSR SJ XYRRIPMRK SJ E UYERXYQ
ERKKM ERH GSPPEFSVEXSVW
? A  ]IEVW EKS FYX SFWIVZIH I\TIVMQIRXEPP] JSV QEXXIV [EZIW WSPIP] ZIV] VIGIRXP] YWMRK GSPH EXSQW XVETTIH MR
STXMGEP PEXXMGIW ?A 8LI STXMGEP TSXIRXMEP :I\ ! RW R\ SJ E TPEREV STXMGEP HMVIGXMSREP GSYTPIV [MXL I IGXMZI
R\ ERH WYFWXVEXI MRHI\ RW EGXW JSV PMKLX [EZIW PMOI E HSYFPI[IPP TSXIRXMEP JSV QEXXIV [EZIW
8LI HSYFPI[IPP STXMGEP TSXIRXMEP :I\ KIRIVEPP] WYTTSVXW E WIX SJ KYMHIH QSHIW JSV E KMZIR [EZIPIRKXL  [MXL
IRIVKMIW ) ) ) ?WII *MK FA -R XLI STXMGEP GSRXI\X XLI X[S PS[IWXIRIVK] KYMHIH QSHIW EVI KIRIVEPP]
VIJIVVIH XS EW XLI GSYTPIV WYTIVQSHIW ?A ERH !  ) ) KMZIW XLI TVSTEKEXMSR GSRWXERX HIXYRMRK SJ
WYGL WYTIVQSHIW -R XLI JVEQI[SVO SJ XLI GSYTPIHQSHI XLISV] XLI TVSTEKEXMSR GSRWXERX HIXYRMRK MW VIPEXIH XS
XLI GSYTPMRK VEXI ' FIX[IIR XLI X[S [EZIKYMHIW F] XLI WMQTPI VIPEXMSR ! ' *SV E W]QQIXVMG GSYTPIV XLI
X[S WYTIVQSHIW GSVVIWTSRH XS XLI W]QQIXVMG ERH ERXMW]QQIXVMG WYTIVTSWMXMSRW SJ XLI WMRKPI KYMHIH QSHIW SJ XLI
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E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GSVVIWTSRHW XS I\EGX GVSWWMRK FIX[IIR XLI UYEWMIRIVKMIW  ERH  MI JSV  !  ?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G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G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SJ XLI QSHYPEXMSR TIVMSH PMOI E WXVEMKLX GSYTPIV [MXL ER I IGXMZI GSYTPMRK VEXI 'I J J KMZIR F] 'I J J ! '. 
2SXMGIEFP] QSHYPEXMSR SJ XLI GSYTPIV GER VIZIVWI XLI WMKR SJ XLI GSYTPMRK VEXI E TVSTIVX] [LMGL GER FI SJ MRXIVIWX
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I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WMRYWSMHEPP] GYVZIH GSYTPIVW [MXL TIVMSH ERH EQTPMXYHI % GLSWIR SR XLI UYEWMIRIVK] GVSWWMRK QERMJSPH STXMGEP
PMKLX VIQEMRW XVETTIH MR XLI MRMXMEPP]I\GMXIH 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 [EZIKYMHI JSPPS[MRK XLI WMRYWSMHEPP]FIRX TEXL SJ MXW STXMGEP
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FSXXSQ [EZIKYMHI
-X WLSYPH FI QIRXMSRIH XLEX XLI GSRXVSP SJ XLI I IGXMZI GSYTPMRK VEXI MR ER STXMGEP HMVIGXMSREP GSYTPIV GER FI
EGLMIZIH F] OIITMRK XLI X[S KYMHMRK GLERRIPW WXVEMKLX FYX QSHYPEXMRK XLIMV VIJVEGXMZI MRHI\ SV [MHXLW MR E TIVMSHMG
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  A -R XLI JEWX QSHYPEXMSR VIKMQI XLI X[S
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F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H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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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G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E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F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E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 8LI I IGX SJ E\IW FIRHMRK SR PMKLX TVSTEKEXMSR MR X[S GSYTPIH [EZIKYMHIW GER FI HIWGVMFIH MR
XIVQW SJ XLI I IGXMZI GSYTPMRK GSI GMIRX 'I  -X [EW WLS[R ?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H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F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F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H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E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G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F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EVVE] ZME X[MWX QEREKIQIRX FEWIH SR EPXIVREXMRK X[MWX VIKMSRW MW WLS[R MR *MK %W ER MRMXMEP GSRHMXMSR SRI SJ XLI
SYXTYX TPERI ^ !
 %HMEFEXMG PMKLX XVERWJIV
 8LI 0ERHEY>IRIV EHMEFEXMG GSYTPIV
%W HMWGYWWIH MR 7IG  MR E W]RGLVSRSYW STXMGEP GSYTPIV [MXL WXVEMKLX E\MW SJ E KMZIR PIRKXL XLI XVERWJIV
I GMIRG] JVSQ SRI GLERRIP XS XLI SXLIV SRI MW WXVSRKP] WIRWMXMZI XS XLI [EZIPIRKXL  % TSWWMFPI QIXLSH XS VIEPM^I
HMVIGXMSREP GSYTPMRK [LMGL MW VEXLIV MRWIRWMXMZI XS XLI [EZIPIRKXL EX PIEWX [MXLMR E KMZIR VERKI MW XS EHSTX XLI WS
GEPPIH 0ERHEY>IRIV EHMEFEXMG GSYTPIV ?A  -R XLMW HIZMGI PMKLX XYRRIPMRK FIX[IIR XLI X[S [EZIKYMHIW QMQMGW
XLI 0ERHEY>IRIV TVSGIWW KSZIVRMRK XLI XVERWMXMSR H]REQMGW SJ E PIZIP UYERXYQ QIGLERMGEP W]WXIQ [MXL E XMQI
HITIRHIRX ,EQMPXSRMER ZEV]MRK WYGL XLEX XLI IRIVK] WITEVEXMSR SJ XLI X[S WXEXIW MW E PMRIEV JYRGXMSR SJ XMQI ? A




^ 0 % 
 ^ 0 [LIVI % % 0 MW XLI JYPP PEXIVEP WLMJX SJ XLI [EZIKYMHIW FIX[IIR MRTYX ^ !  ERH SYXTYX ^ ! 0
TPERIW ERH 0 MW XLI TSWMXMSR EX [LMGL XLI E\MW GYVZEXYVI \ ZERMWLIW 0MKLX XVERWJIV FIX[IIR XLI [EZIKYMHIW MW













[LIVI ^ ! ^ 0  0 ^ 0 0 ' MW XLI GSYTPMRK WXVIRKXL FIX[IIR XLI X[S [EZIKYMHIW SJ XLI GSYTPIV ERH XLI






YMHI GSYTPIVW ?E ERH FA ERH GSVVIWTSRHMRK FILEZMSV SJ PMKLX TS[IV IZSPYXMSR MR XLI X[S [EZIKYMHIW ?G ERH H XLISVIXMGEP ERH I\TIVMQIRXEP
GYVZIWA JSV HM IVIRX ZEPYIW SJ XLI EHMEFEXMG TEVEQIXIV -R E ERH G H !  Q % !  Q ERH 0 !   QQ [LIVIEW MR F ERH H
H !  Q % !  Q ERH 0 !   QQ VIWYPXMRK MR E JEWXIV PIZIP GVSWWMRK ERH RIEV 	 WTPMXXMRK %JXIV 6IJ?A
-R XLIMV TVIWIRX JSVQ )UW HIWGVMFI 0ERHEY>IRIV XYRRIPMRK [MXL PMRIEV GVSWWMRK SJ IRIVK] PIZIPW EX E VEXI  ERH
[MXL GSRWXERX GSYTPMRK ' 0 8LI WSPYXMSR XS )U GER FI I\TVIWWIH MR XIVQW SJ TEVEFSPMG G]PMRHIV
JYRGXMSRW WII 6IJ?A JSV HIXEMPW 8LI SZIVEPP XVERWJIV I GMIRG] SJ XLI GSYTPIV XYVRW SYX XS WXVSRKP] HITIRH SR XLI
ZEPYI SJ XLI EHMEFEXMGMX] TEVEQIXIV  EGGSVHMRK XS XLI 0ERHEY>IRIV JSVQYPE ?A -R TEVXMGYPEV GSQTPIXI ERH RIEVP]
[EZIPIRKXLMRWIRWMXMZI PMKLX XVERWJIV JVSQ SRI [EZIKYMHI EX XLI MRTYX TPERI XS XLI SXLIV [EZIKYMHI EX XLI SYXTYX
TPERI SGGYVW MR XLI EHMEFEXMG    PMQMX 8LI I\TIVMQIRXEP HIQSRWXVEXMSR SJ XLI 0ERHEY>IRIV STXMGEP GSYTPIV
LEW FIIR VITSVXIH F] * (VIMWS[ ERH GSPPEFSVEXSVW MR 6IJ?A -R XLI I\TIVMQIRX E WIX SJ GYFMGEPP]GYVZIH [EZIKYMHI
GSYTPIVW [IVI QERYJEGXYVIH F] JW PEWIV QMGVSWXVYGXYVMRK SJ JYWIH WMPMGE 8LI YWI SJ JYWIH WMPMGE KPEWW [MXL E LMKL
EVSYRH  RQ [LIR I\GMXIH [MXL E ,I2I PEWIV EX  RQ [EZIPIRKXL 8]TMGEP I\TIVMQIRXEP VIWYPXW SJ PMKLX XVERWJIV
XLI SZIVEPP XVERWJIV I GMIRG] MW GSRXVSPPIH F] XLI EHMEFEXMG TEVEQIXIV  -R TEVXMGYPEV JYPP PMKLX XVERWJIV MW EXXEMRIH
EW   8LI HITIRHIRGI SJ XLI EHMEFEXMG TEVEQIXIV SR XLI [EZIPIRKXL MW WQSSXL EW XLI [EZIPIRKXL MW XYRIH EX
EVSYRH E GIRXVEP ZEPYIW  F]      ERH XLIVIJSVI XLI XVERWJIV I GMIRG] SJ XLI 0ERHEY>IRIV GSYTPIV MW
QYGL PIWW WIRWMXMZMX] XS [EZIPIRKXL GLERKIW XLER ER SVHMREV] W]RGLVSRSYW GSYTPIV
 'SLIVIRX XYRRIPMRK F] EHMEFEXMG TEWWEKI
XI\XW SJ EXSQMG ERH UYERXYQ TL]WMGW [LMGL GER FI XVERWJIVVIH XS STXMGW ?A *SV I\EQTPI GSLIVIRX XVERWTSVX MR
WTEGI SJ E UYERXYQ TEVXMGPI EQSRK E GLEMR SJ UYERXYQ [IPPW MW ER MRXIVIWXMRK I\EQTPI SJ UYERXYQ XYRRIPMRK GSR
XVSP [LMGL LEW FIIR [MHIP] WXYHMIH MR XLI UYERXYQ TL]WMGW GSRXI\X ?     A 8LI XVERWTSVX WGLIQI
[LMGL MW VIJIVVIH XS EW xGSLIVIRX XYRRIPMRK EHMEFEXMG TEWWEKIx '8%4 MW FEWIH SR H]REQMGEP XYRMRK SJ XLI XYRRIP
MRK VEXIW FIX[IIR EHNEGIRX UYERXYQ YRMXW F] GLERKMRK IMXLIV XLI HMWXERGI SV XLI LIMKLX SJ XLI RIMKLFSVMRK TSXIRXMEP
[IPPW JSPPS[MRK E GSYRXIVMRXYMXMZI WGLIQI [LMGL MW VIQMRMWGIRX SJ XLI GIPIFVEXIH WXMQYPEXIH 6EQER EHMEFEXMG TEW
WEKI 78-6%4 XIGLRMUYI ? A SVMKMREPP] HIZIPSTIH JSV XVERWJIVVMRK TSTYPEXMSR FIX[IIR X[S PSRKPMZIH EXSQMG
SV QSPIGYPEV IRIVK] PIZIPW STXMGEPP] GSRRIGXIH XS E XLMVH EY\MPMEV] WXEXI 8LI ETTPMGEXMSR SJ '8%4 XS PMKLX XVERWJIV
QEREKIQIRX EQSRK IZERIWGIRXP]GSYTPIH STXMGEP [EZIKYMHIW LEW FIIR XLISVIXMGEPP] TVSTSWIH ERH I\TIVMQIRXEPP]
HIQSRWXVEXIH MR E WIVMIW SJ VIGIRX [SVOW ?     A 8S YRHIVWXERH XLI TL]WMGEP TVMRGMTPI YRHIVP]

*MKYVI  E 'SLIVIRX TSTYPEXMSR XVERWJIV MR E XLVIIPIZIP EXSQMG W]WXIQ ZME GSLIVIRX MRXIVEGXMSR [MXL X[S VIWSRERX STXMGEP TYPWIW XLI TYQT ERH
7XSOIW TYPWIW [MXL 6EFM JVIUYIRGMIW 4X ERH 7 X 78-6%4 GSVVIWTSRHW XS XLI GSYRXIVMRXYMXMZI TYPWI WIUYIRGI SVHIV WLS[R MR XLI VMKLX TERIP
F 'SLIVIRX XYRRIPMRK F] EHMEFEXMG TEWWEKI MR E XVMTPIX STXMGEP [EZIKYMHI WXVYGXYVI XLEX QMQMGW EXSQMG 78-6%4 0 ERH 6 EVI XLI GSYTPMRK VEXIW
FIX[IIR EHNEGIRX [EZIKYMHIW [LMGL TPE] XLI WEQI VSPI EW XLI TYQT ERH 7XSOIW PEWIV TYPWIW SJ EXSQMG 78-6%4 8MQI MW VITPEGIH F] XLI WTEXMEP
TVSTEKEXMSR HMWXERGI ^ %JXIV 6IJ?A
MRK TLSXSRMG '8%4 MX MW [SVXL VIGEPPMRK XLI TVSFPIQ SJ GSLIVIRX TSTYPEXMSR XVERWJIV MR E XLVIIPIZIP EXSQMG W]WXIQ F]
QIERW SJ X[S HIPE]IH STXMGEP TYPWIW ?A 0IX YW GSRWMHIV XLVII IRIVK] PIZIPW NM NM ERH NM SJ ER EXSQMG SV QSPIGYPEV
W]WXIQ [LIVI NM ERH NM EVI X[S QIXEWXEFPI WXEXIW STXMGEPP] GSRRIGXIH XS ER EY\MPMEV] I\GMXIH WXEXI NM 8LI STXMGEP
XVERWMXMSR NM  NM MW EWWYQIH XS FI IPIGXVMGHMTSPI JSVFMHHIR %WWYQI XLEX MRMXMEPP] XLI TSTYPEXMSR SGGYTMIW PIZIP NM
ERH [I PMOI XS GSQTPIXIP] XVERWJIV XLI TSTYPEXMSR XS PIZIP NM F] YWI SJ X[S PEWIV TYPWIW XLI TYQT 4 ERH 7XSOIW 7
TYPWIW [LMGL EVI MR VIWSRERGI [MXL XLI X[S IPIGXVMGHMTSPI EPPS[IH XVERWMXMSRW NM  NM ERH NM  NM VIWTIGXMZIP] EW
WLS[R MR *MK 8LI GSRHMXMSR SJ VIWSRERGI GER FI TEVXMEPP] VIPE\IH LS[IZIV MX MW JYRHEQIRXEP XLEX XLI X[STLSXSR
VIWSRERGI GSRHMXMSR MW QIX ?A -J 4X ERH 7 X HIRSXI XLI 6EFM JVIUYIRGMIW SJ TYQT ERH 7XSOIW TYPWIW [LMGL EVI
EWWYQIH XS FI RSX GLMVTIH MR XLI VSXEXMRK[EZI ETTVS\MQEXMSR XLI IZSPYXMSR IUYEXMSRW JSV XLI EQTPMXYHI TVSFEFMPMXMIW

























I IGXW ERH HIGE] SJ PIZIP NM 8LI PEXXIV I IGX QE] FI WMQTP] MRGPYHIH MJ RIIHIH F] EHHMRK E TLIRSQIRSPSKMGEP XIVQ
 G SR XLI VMKLX LERH WMHI SJ )U [LIVI MW XLI HIGE] VEXI SJ XLI PIZIP NM XS SXLIV PIZIPW SJ XLI EXSQ -RMXMEP
GSRHMXMSRW GSVVIWTSRHMRK XS E TSTYPEXMSR MR PIZIP NM EVI G !  ERH G ! G !  % TSWWMFPI WGLIQI XS
XVERWJIV TSTYPEXMSR JVSQ PIZIP NM XS PIZIP NM 4X SJ EVIE MI HX 4X ! 
[LMGL XVERWJIVW TSTYPEXMSR JVSQ PIZIP NM XS XLI MRXIVQIHMEXI PIZIP NM ERH XLIR E 7XSOIW TYPWI 7 X SJ EVIE [LMGL
XVERWJIVW TSTYPEXMSR JVSQ XLI MRXIVQIHMEXI WXEXI NM XS PIZIP NM ?PIJX TERIP MR *MKEA 7YGL E TYPWI WGLIQI [LMGL
MW VIJIVVIH XS EW XLI MRXYMXMZI TYPWI WIUYIRGI WGLIQI WY IVW JVSQ WIZIVEP HVE[FEGOW WYGL EW XLI RIIH XS GEVIJYPP]
GSRXVSP XLI EVIE SJ XLI TYPWIW ERH XLI HIXVMQIRXEP I IGX SJ TSWWMFPI HIGE] SJ MRXIVQIHMEXI PIZIP NM [LMGL MW TSTYPEXIH
HYVMRK XLI XVERWJIV TVSGIWW ? A % TS[IVJYP XIGLRMUYI XS SZIVGSQI WYGL PMQMXEXMSRW MW VITVIWIRXIH F] 78-6%4
MR [LMGL XLI XIQTSVEP WIUYIRGI SJ TYQT ERH 7XSOIW TYPWIW MW VIZIVWIH EW MRHMGEXIH MR XLI VMKLX TERIP SJ *MKE -R
WYGL E TYPWI WIUYIRGI WGLIQI [LMGL MW VIJIVVIH XS EW XLI GSYRXIVMRXYMXMZI TYPWI WGLIQI TSTYPEXMSR XVERWJIV MW VSFYWX
EKEMRWX GLERKIW MR XLI WLETI SV EVIE SJ XLI TYPWIW ERH IZIR EKEMRWX HIGE] SJ XLI MRXIVQIHMEXI PIZIP NM FIGEYWI WYGL E
PIZIP MW RSX TSTYPEXIH HYVMRK XLI XVERWJIV TVSGIWW 78-6%4 VIUYMVIW E GIVXEMR XIQTSVEP SZIVPETTMRK FIX[IIR TYQT ERH
7XSOIW TYPWIW ERH ZIV] MQTSVXERX XLI IZSPYXMSR SJ W]WXIQ  QYWX FI EHMEFEXMG 4STYPEXMSR XVERWJIV ZME 78-6%4














G !  
*SV XLI GSYRXIVMRXYMXMZI TYPWI WGLIQI EX X SRI LEW 4X 7 X   ERH XLIVIJSVI XLI HEVO WXEXI ?)UA
GSVVIWTSRHW XS G !  G ! G !  MI XS XLI TSTYPEXMSR SR PIZIP NM %X X  SRI LEW GSRZIVWIP] 7 X 4X 
ERH XLIVIJSVI XLI HEVO WXEXI ?)UA GSVVIWTSRHW XS G ! G !  G !  MI XS XLI TSTYPEXMSR SR PIZIP NM -J
IZSPZIW VIQEMRMRK MR MXW HEVO WXEXI ERH XLIVIJSVI TSTYPEXMSR MW JYPP] XVERWJIVVIH JVSQ PIZIP NM XS PIZIP NM [MXLSYX
RIZIV I\GMXMRK XLI MRXIVQIHMEXI PIZIP NM 8LI GSRHMXMSR JSV EHMEFEXMG IZSPYXMSR QE] FI VSYKLP] I\TVIWWIH MR WE]MRK
XLEX XLI XIQTSVEP SZIVPET MRXIVZEP SJ TYQT ERH 7XSOIW TYPWIW WLSYPH FI QYGL PEVKIV XLEX XLI QE\MQYQ ZEPYI SJ
I J J ! 4

7 ?A 8LMW WMQTPIWX 78-6%4 TVSXSGSP SJ EXSQMG TL]WMGW GER FI ETTPMIH XS TLSXSRMG XYRRIPMRK
F] EHMEFEXMG TEWWEKI MR E XVMTPIX [EZIKYMHI W]WXIQ [LMGL [EW HIQSRWXVEXIH MR XLI I\TIVMQIRX F] 7 0SRKLM ERH
GSPPEFSVEXSVW MR 6IJ?A 8LI STXMGEP W]WXIQ LIVI WMQTP] GSRWMWXW SJ XLVII IZERIWGIRXP]GSYTPIH STXMGEP [EZIKYMHIW
0 ' ERH 6 MR XLI KISQIXV] HITMGXIH SR XLI PIJX TERIP SJ *MKF % GIRXVEP WXVEMKLX [EZIKYMHI ' [LMGL TPE]W XLI
VSPI SJ XLI MRXIVQIHMEXI EXSQMG WXEXI NM MW WMHI GSYTPIH XS X[S GMVGYPEVP] ERH STTSWMXIP] GYVZIH PIJX 0 ERH VMKLX 6
[EZIKYMHIW [LMGL EVI HMWTPEGIH EPSRK XLI PSRKMXYHMREP ^ E\MW F] E HMWXERGI  8LIVIJSVI XLI QMRMQYQ HMWXERGI
FIX[IIR [EZIKYMHIW 0 ERH ' ERH FIX[IIR [EZIKYMHIW 6 ERH '  EVI VIEGLIH EX TVSTEKEXMSR HMWXERGIW ^ [LMGL EVI
HMWTPEGIH F]  EW WLS[R SR XLI VMKLX TERIP SJ *MKF 'SQTPIXI PMKLX XVERWJIV FIX[IIR XLI SYXIV [EZIKYMHIW 0
ERH 6 GER FI EGLMIZIH JSPPS[MRK XLI TVIZMSYWP] HMWGYWWIH EXSQMG 78-6%4 XVERWJIV XIGLRMUYI -RHIIH GSYTPIH QSHI
IUYEXMSRW HIWGVMFMRK PMKLX XVERWJIV EQSRK XLI XLVII [EZIKYMHIW EVI EREPSKSYW XS XLI 78-6%4 IUYEXMSRW  [LIVI
^ TPE]W XLI VSPI SJ XMQI ERH XLI 6EFM JVIUYIRGMIW SJ TYQT ERH 7XSOIW TYPWIW EVI TPE]IH F] XLI GSYTPMRK EQTPMXYHIW
0^ 6^ FIX[IIR EHNEGIRX [EZIKYMHIW ?WII *MKF VMKLX TERIPA 2SXI XLEX EW XLI HMWXERGIW FIX[IIR [EZIKYMHIW
0' ERH '6 GLERKI EPSRK XLI TVSTEKEXMSR HMWXERGI ^ XLI GSYTPMRK EQTPMXYHIW 0^ ERH 6^ GSVVIWTSRHMRKP]
HIWGVMFI X[S FIPPWLETIH ERH IUYEP [EZIJSVQW WLMJXIH IEGL SXLIV F]  [LMGL QMQMG TYQT ERH 7XSOIW PEWIV TYPWIW -J
[EZIKYMHI 6 MW I\GMXIH MR MXW JYRHEQIRXEP QSHI EX XLI MRTYX TPERI ^ !  EW 0 TVIGIHIW 6 XLI IUYMZEPIRX WIUYIRGI
SJ TYQT ERH 7XSOIW TYPWIW JSPPS[W E GSYRXIVMRXYMXMZI WGLIQI ERH PMKLX MW JYPP] XVERWJIVVIH XS [EZIKYMHI 0 [MXL
RIKPMKMFPI I\GMXEXMSR SJ XLI GIRXVEP [EZIKYMHI ' EW WLS[R SR XLI PIJX TERIP SJ *MK 'SRZIVWIP] MJ [EZIKYMHI 0 MW
I\GMXIH MR MXW JYRHEQIRXEP QSHI EX XLI MRTYX TPERI ^ !  XLI MRXYMXMZI WIUYIRGI SJ TYQT ERH 7XSOIW TYPWIW MW RS[
QMQMGOIH ERH XVERWJIV EQSRK XLI XLVII [EZIKYMHIW JSPPS[W E VEXLIV MRZSPZIH TEXL [LMGL MW WLS[R MR XLI VMKLX TERIP
SJ *MK 8LI PMKLX XVERWJIV QIGLERMWQ WLS[R MR XLI PIJX TERIP SJ *MK MR [LMGL PMKLX XVERWJIV FIX[IIR X[S SYXIV
[EZIKYMHIW MW TSWWMFPI ZME ER MRXIVQIHMEXI FYX RIZIV I\GMXIH [EZIKYMHI MW XLI STXMGEP EREPSKYI SJ EXSQMG 78-6%4
ERH MX MW XLIVIJSVI VIPEXMZIP] XSPIVERX EKEMRWX QSHIVEXI GLERKIW MR XLI [EZIKYMHI KISQIXV]
)\XIRWMSRW SJ TLSXSRMG XYRRIPMRK GSRXVSP F] EHMEFEXMG TEWWEKI WGLIQIW MR GSYTPIH STXMGEP [EZIKYMHIW LEZI FIIR
MRZIWXMKEXIH MR WIZIVEP WYFWIUYIRX [SVOW %QSRK SXLIVW [I QIRXMSR XLI STXMGEP EREPSKYIW SJ QYPXMPIZIP TSTYPEXMSR
EHMEFEXMG TEWWEKI ?A WXVEHHPI 78-6%4 ?A 6EQER GLMVTIH EHMEFEXMG TEWWEKI ?A TSTYPEXMSR XVERWJIV ZME E
GSRXMRYYQ ?   A RSRPMRIEV STXMGEP 78-6%4 ?A ERH JVEGXMSREP 78-6%4 ?A -R TEVXMGYPEV MR E VIGIRX
I\TIVMQIRX F] * (VIMWS[ ERH GSPPEFSVEXSVW ?A XLI XIGLRMUYI SJ JVEGXMSREP SV MRXIVVYTXIH 78-6%4 [EW ETTPMIH XS
XLI VIEPM^EXMSR SJ E FVSEHFERH EHMEFEXMG WTPMXXIV -R XLI JVEGXMSREP 78-6%4 XLI GIRXVEP [EZIKYMHI MW MRXIVVYTXIH EX XLI
TSMRX [LIVI 4 7  ERH RS QSVI TS[IV XVERWJIV FIX[IIR XLI [EZIKYMHIW MW TSWWMFPI EJXIV [EZIKYMHI MRXIVVYTXMSR
%GGSVHMRK XS )U MR XLI EHMEFEXMG PMQMX 	 FIEQ WTPMXXMRK MW EGLMIZIH EJXIV [EZIKYMHI MRXIVVYTXMSR 8LI WTPMXXMRK
XYVRW SYX XS FI FVSEHFERH FIGEYWI MR WTMXI SJ XLI [EZIPIRKXL HITIRHIRGI SJ XLI GSYTPMRK WXVIRKXLW XLI WTPMXXMRK
VEXMS MW MRHITIRHIRX SJ [EZIPIRKXL -R XLI I\TIVMQIRX SJ 6IJ?A XLI XLVII[EZIKYMHI FIEQ WTPMXXIV [EW VIEPM^IH F]
JIQXSWIGSRH PEWIV MRWGVMTXMSR SJ GYVZIH QMGVSSTXMGEP GLERRIPW [MXL IRKMRIIVIH WITEVEXMSR HMWXERGI ERH FVSEHFERH
 	 FIEQ WTPMXXMRK [EW HIQSRWXVEXIH MR XLI [LSPI [EZIPIRKXL VERKI JVSQ  RQ XS  RQ 1YPXMGSPSV
WLS[R MR *MK [LIVIEW XLI QIEWYVIH WTPMXXMRK VEXMS SJ XLI HIZMGI MR XLI  RQ WTIGXVEP VERKI MW HITMGXIH MR
*MK 8LI GSRHMXMSR JSV XLI [EZIPIRKXL MRHITIRHIRGI XS FI ZEPMH MW YPXMQEXIP] PMQMXIH F] XLI EHMEFEXMGMX] GVMXIVMSR SJ
GSYTPMRK FIX[IIR XLI [EZIKYMHIW XLI PMQMX MR XLI VIH WTIGXVEP VIKMSR MW XLI KVS[MRK GSYTPMRK WXVIRKXL [LMGL EVMWIW

*MKYVI  )\TIVMQIRXEP HIQSRWXVEXMSR SJ GSLIVIRX TLSXSRMG XYRRIPMRK F] EHMEFEXMG TEWWEKI MR E XVMTPIX [EZIKYMHI W]WXIQ &IEQ TVSTEKEXMSR
TYPWI WIUYIRGI PIJX TERIP ERH ER MRXYMXMZI TYPWI WIUYIRGI VMKLX TERIP %JXIV 6IJ?A
XLVII [EZIPIRKXLW ERH QIVKIH 6+&MQEKI 0S[IV VS[ QIEWYVIH MRXIRWMXMIW SJ MRTYX P GIRXIV G ERH SYXTYX V [EZIKYMHIW ERH XLI MRGSLIVIRX
WYQ SJ  RQ  RQ ERH  RQ JSYVXL GSPYQR %JXIV 6IJ?A
JVSQ XLI LMKL HIKVII SJ XLI [EZIKYMHIW QSHI SZIVPET ERH QEOIW XLI 78-6%4 TVSGIWW RSREHMEFEXMG -RHIIH XLI
STIVEXMRK VERKI

ERH XLISVIXMGEP TVIHMGXIH WTPMXXMRK VEXMS EW E JYRGXMSR SJ [EZIPIRKXL  %JXIV 6IJ?A
*MKYVI  E 7GLIQEXMG SJ XLI TLSXSRMG FSYRGIV FEWIH SR E GYVZIH [MHI GLERRIP [EZIKYMHI F ) IGXMZI SRIHMQIRWMSREP TSXIRXMEP [IPP :Y
2YQIVMGEPP] GSQTYXIH IRIVK] IMKIRZEPYIW )R ERH GSVVIWTSRHMRK IMKIRWXEXIW RY SJ XLI [IPP EVI EPWS WLS[R G ;EZI TEGOIX WTIGXVYQ NGR N JSV
ER MRMXMEP +EYWWMER [EZI TEGOIX %JXIV 6IJ?A
 4LSXSR FSYRGMRK FEPP
[EZIKYMHI EVVE] WLS[ WIZIVEP MRXIVIWXMRK MRXIVJIVIRGI TLIRSQIRE PMOI XLI GSPPETWI ERH VIZMZEP SJ E [EZI TEGOIX
TVSZMHMRK ER STXMGEP VIEPM^EXMSR SJ E UYERXYQ FSYRGIV ? A 8LI QSXMSR SJ E UYERXYQ TEVXMGPI JEPPMRK MR E
IVIRX EVIEW SJ
TL]WMGW QEMRP] FIGEYWI SJ XLI TSWWMFMPMX] SJ SFWIVZMRK UYERXYQ I IGXW SJ KVEZMX] ? A XIWXMRK XLI IUYMZEPIRGI
TVMRGMTPI ?A ERH SFWIVZMRK JVIIP] EGGIPIVEXMRK TEVXMGPIW %MV] [EZI TEGOIXW ?A )\TIVMQIRXEP VIEPM^EXMSRW SJ
FIIR VITSVXIH YWMRK YPXVEGSPH EXSQW ERH RIYXVSRW 3[MRK XS XLI JSVQEXMSR SJ E KVEZMXEXMSREP UYERXYQ [IPP XLI IRIVK]
PIZIPW SJ XLI FSYRGMRK EXSQW SV RIYXVSRW EVI UYERXM^IH 7MRGI XLI KVEZMXEXMSREP [IPP MW ERLEVQSRMG XLI UYERXYQ
QSXMSR SJ ER MRMXMEPP] PSGEPM^IH TEVXMGPI WXVSRKP] HIZMEXIW JVSQ XLI GPEWWMGEP SRI EX PSRK SFWIVZEXMSR XMQIW ERH MR XLI
JYPP UYERXYQ VIKMQI [EZI TEGOIX GSPPETWIW ERH VIZMZEPW WLSYPH FI SFWIVZIH EW E VIWYPX SJ UYERXYQ MRXIVJIVIRGI ?A
9RJSVXYREXIP] XLI IRIVK] PIZIPW MR E KVEZMXEXMSREP [IPP EVI ZIV] GPSWIP] WTEGIH QEOMRK XLI GPEWWMGEP PMQMX YFMUYMXSYW
MR QSWX TVEGXMGEP GEWIW ERH UYERXYQ MRXIVJIVIRGI I IGXW LEVHP] SFWIVZEFPI 7MRGI GSPPETWI ERH VIZMZEP I IGXW EVI MR
XLIMV IWWIRGI E QERMJIWXEXMSR SJ XLI [EZI REXYVI SJ QEXXIV ERH FIGEYWI SJ XLI WMQMPEVMX] FIX[IIR UYERXYQ ERH GPEWWMGEP
MRXIVJIVIRGI ?A XLI] GER FI SFWIVZIH JSV STXMGEP [EZIW EW [IPP 8LI WMQTPIWX VIEPM^EXMSR SJ E TLSXSR FSYRGIV MI SJ
ER STXMGEP EREPSKYI SJ E UYERXYQ FSYRGMRK FEPP [EW TVSTSWIH F] + (IPPE :EPPI ERH GSPPEFSVEXSVW MR ER I\TIVMQIRX
XLEX YWIW E GYVZIH [MHI GLERRIP [EZIKYMHI ?A 8LI STXMGEP EREPSKYI SJ XLI UYERXYQ FSYRGIV MW FEWIH SR XVETTMRK
SJ E PMKLX FIEQ RIEV XLI SYXIV IHKI SJ E GMVGYPEVP]GYVZIH [MHI GLERRIP [EZIKYMHI SJ VEHMYW 6 ERH GLERRIP WM^I E EW

WGLIQEXMGEPP] WLS[R MR *MK E % PMKLX FIEQ MRNIGXIH RIEV XLI SYXIV IHKI SJ XLI [EZIKYMHI YRHIVKSIW E WIUYIRGI
QIGLERMWQ SJ PMKLX RIEV XLI [EZIKYMHI IHKI VIPMIW SR XLI I\MWXIRGI SJ %MV] FSYRH WXEXIW WMQMPEV XS XLI [LMWTIVMRK
KEPPIV] [EZIW JSYRH MR WTLIVMGEP SV XSVSMHEP QMGVSVIWSREXSVW ?A -R XLI GYVZMPMRIEV VIJIVIRGI JVEQI Y Z WLS[R
MR *MK E [LMGL MW VIPEXIH XS XLI TL]WMGEP \ ^ JVEQI F] E GSRJSVQEP QETTMRK TVSTEKEXMSR SJ E QSRSGLVSQEXMG
ERH WGEPEV PMKLX FIEQ EX [EZIPIRKXL  PSGEPM^IH RIEV XLI SYXIV FSYRHEV] Y  SJ XLI [EZIKYMHI EX E HMWXERGI QYGL











[LIVI )Y Z RW MW XLI WYFWXVEXI VIJVEGXMZI MRHI\ MW XLI TLSXSR [EZIPIRKXL
:Y ! RW RYRWY 6 ERH RY MW XLI I Y ! 
XLI TSXIRXMEP :Y FILEZIW PMOI E KVEZMXEXMSREP [IPP MR [LMGL XLI LEVH WYVJEGI MW TVSZMHIH F] XLI SYXIV [EZIKYMHI IHKI
XLI GYVZIH VIJIVIRGI JVEQI8LI FILEZMSV SJ :Y JSV XLI I\TIVMQIRX SJ 6IJ?A MW WLS[R MR *MK F XSKIXLIV [MXL
XLI RYQIVMGEPP]GSQTYXIH HMQIRWMSRPIWW IRIVK] IMKIRZEPYIW )R ERH GSVVIWTSRHMRK IMKIRWXEXIW RY SJ XLI [IPP
7YGL IMKIRWXEXIW GPSWIP] VIWIQFPI XLI WIX SJ WLMJXIH %MV] JYRGXMSRW JSYRH MR XLI UYERXYQ FSYRGIV TVSFPIQ ?A -R
XLI I\TIVMQIRX XLI [EZIKYMHI [EW I\GMXIH F] E +EYWWMER FIEQ [MXL E JYPP [MHXL EX  I SJ   Q [LMGL I\GMXIW
E JI[ IMKIRWXEXIW RY SJ XLI STXMGEP [IPP [MXL ER IWXMQEXIH WTIGXVYQ NGR N GIRXIVIH EX EVSYRH R !  EW WLS[R MR
*MK G [LIVI GR ! HY RY)Y  *SV XLI ZEPYIW SJ 6 ERH H YWIH MR XLI I\TIVMQIRX XLI FIEQ QEOIW EFSYX
2  GPEWWMGEP FSYRGIW SZIV XLI JYPP GYVZIH [EZIKYMHI TEXL ?WII *MK EA 8S WXYH] [EZI TEGOIX GSPPETWI ERH
VIZMZEP TLIRSQIRE PIX YW I\TERH XLI IMKIRZEPYIW )R EX EVSYRH R ! R YT XS WIGSRH SVHIV XLI TVSTEKEXIH [EZI TEGOIX
)Y Z EX XLI EVG PIRKXL Z MW XLIR KMZIR F]
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[LIVI XLI WTEXMEP WGEPIW 8 ERH 8
8 !  S H)R HRR 8 !  S H)R HRR 
ERH S !   MW XLI VIHYGIH [EZIPIRKXL SJ TLSXSRW *SV XLI WTIGXVYQ WLS[R MR *MK G EX !  RQ SRI
SFXEMRW 8    QQ ERH 8   QQ MI XLI X[S WTEXMEP WGEPIW EVI [IPP WITEVEXIH 8LI FIEQ IZSPYXMSR SZIV XLI
WLSVXIWX WTEXMEP WGEPI 8 VITVSHYGIW XLI GPEWWMGEP VE] STXMGW VIWYPX ,IVI XLI UYEHVEXMG XIVQ MR P IRXIVMRK MR XLI
I\TSRIRX SR XLI VMKLX LERH WMHI SJ )U GER FI RIKPIGXIH ERH XLI [EZI TEGOIX YRHIVKSIW E TIVMSHMG QSXMSR [MXL
E WTEXMEP TIVMSHMGMX] 8 ZIV] GPSWI XS XLI GPEWWMGEP FSYRGMRK TIVMSH (    QQ TVIHMGXIH F] XLI VE] STXMGW EREP]WMW
WIQMGPEWWMGEP VIKMQI -R XLMW VIKMQI )Y Z  )GPY Z [LIVI )GPY Z MW XLI GPEWWMGEP GSQTSRIRX SJ XLI [EZI
TEGOIX ?A [LMGL MW SFXEMRIH F] PIXXMRK 8   MR )U 8LI XMQI WGEPI 8 EX XLI RI\X SVHIV MR XLI I\TERWMSR
MW EREPSKSYW XS XLI UYERXYQ VIZMZEP XMQI WGEPI SJ XLI UYERXYQ FSYRGIV ERH MX MW VIWTSRWMFPI JSV XLI ETTIEVERGI SJ
GSPPETWIH ERH VIZMZEP WXEXIW JSV TVSTEKEXMSR HMWXERGIW MR XLI WTEXMEP WGEPI 8 ? A -R TEVXMGYPEV [LIR Z ZEVMIW
RIEV Z  8  XLI UYEHVEXMG TLEWI XIVQ MR )U MW GPSWI XS P  ERH SRI LEW N)Y ZN  N)GPY Z 8 N MI
XLI WIQMGPEWWMGEP [EZI TEGOIX H]REQMGW MW VIXVMIZIH LS[IZIV XLI QSXMSR MW SYX SJ TLEWI EW GSQTEVIH XS XLI GPEWWMGEP
TVIHMGXMSR F] LEPJ E TIVMSH 8LMW GSVVIWTSRHW XS E JVEGXMSREP VIZMZEP SJ XLI MRTYX [EZI TEGOIX 7MQMPEVP] EX Z  8
SRI SFXEMRW N)Y ZN )GPY ZN
WYFWIUYIRX VIZMZEPW E GSPPETWIH WXEXI GSVVIWTSRHMRK XS E OMRH SJ MRGSLIVIRX WYTIVTSWMXMSR SJ XLI ZEVMSYW [EZI
H JVSQ XLI [EZIKYMHI FSYRHEV] MW I\TIGX
SR XLI FEWMW SJ KIRIVEP GSRWMHIVEXMSRW ?A 8LI TVSTEKEXMSR HMWXERGIW EX [LMGL XLI GSPPETWIH WXEXIW SGGYV HITIRH SR
XLI TVIGMWI WLETI SJ XLI MRTYX FIEQ ERH GER FI HIXIVQMRIH F] HMVIGX RYQIVMGEP EREP]WMW SJ FIEQ TVSTEKEXMSR *MKYVIW
E ERH F WLS[ XLI QIEWYVIH ERH TVIHMGXIH IZSPYXMSR SJ XLI FIEQ GIRXIV SJ QEWW EW VITSVXIH MR XLI I\TIVMQIRX
SJ 6IJ?A XSKIXLIV [MXL XLI TEVEFSPMGPMOI XVENIGXSV] SJ XLI FIEQ YRHIVKSMRK WYGGIWWMZI FSYRGIW I\TIGXIH F] E VE]
STXMGW EREP]WMW XLI GPEWWMGEP PMQMX SJ XLI UYERXYQ FSYRGIV *MKYVI  EPWS WLS[W HIXEMPIH QIEWYVIH ERH TVIHMGXIH

*MKYVI  E )\TIVMQIRXEP ERH F RYQIVMGEPP] GSQTYXIH TEXL JSPPS[IH F] XLI FIEQ GIRXIV SJ QEWW SJ XLI TLSXSR FSYRGMRK FEPP ZIVWYW XLI
GYVZMPMRIEV TVSTEKEXMSR HMWXERGI Z 8LI GPEWWMGEP XVENIGXSV] HSXXIH PMRI MW EPWS WLS[R JSV GSQTEVMWSR %JXIV 6IJ?A
*MKYVI  1IEWYVIH PIJX TERIPW ERH RYQIVMGEPP] GSQTYXIH VMKLX TERIPW PMKLX MRXIRWMX] QET N)Y ZN SJ FIEQ IZSPYXMSR MR XLI TLSXSRMG FSYRGIV
XLI GPEWWMGEP XVENIGXSV] %JXIV 6IJ?A
FIEQ MRXIRWMX] HMWXVMFYXMSRW EX E JI[ TVSTEKEXMSR HMWXERGIW EPSRK XLI GYVZIH [EZIKYMHI GPIEVP] VIZIEPMRK XLI VIKMQIW
SJ GPEWWMGEP GSPPETWIH JVEGXMSREP VIZMZEP ERH MRXIKIV VIZMZEP WXEXIW
[EW XLISVIXMGEPP] TVSTSWIH F] 7 0SRKLM ?A EPSRK [MXL ER STXMGEP VIEPM^EXMSR FEWIH SR HMWGVIXI PMKLX HM VEGXMSR
RIEV XLI IHKI SJ GMVGYPEVP] GYVZIH GSYTPIH [EZIKYMHI EVVE]W %W GSQTEVIH XS XLI GSRXMRYSYW UYERXYQ FSYRGMRK FEPP
TVSFPIQ TVIZMSYWP] HMWGYWWIH MR XLI PEXXMGI W]WXIQ XLI I IGXMZI FEPP QEWW ZEVMIW HYVMRK XLI QSXMSR MR E WMQMPEV JEWLMSR
UYERXYQ TLIRSQIRE SJ [EZITEGOIX GSPPETWIW ERH VIZMZEPW TIVWMWX MR XLI PEXXMGI QSHIP ERH GER FI IEWMP] ZMWYEPM^IH MR
XLI TVSTSWIH STXMGEP WXVYGXYVI *MREPP] MX WLSYPH FI QIRXMSRIH XLEX ER MRXIVIWXMRK I\XIRWMSR SJ XLI TLSXSR FSYRGMRK
FEPP I\TIVMQIRX F] (IPPE :EPPI ERH GSPPEFSVEXSVW GSYPH FI XLI YWI SJ E GMVGYPEVP]GYVZIH [MHI [EZIKYMHI [MXL ER
YRHYPEXMRK SYXIV IHKI 8LI YRHYPEXMSR SJ XLI SYXIV IHKI GSVVIWTSRHW XS XLI MRXVSHYGXMSR SJ E TIVMSHMG ZMFVEXMSR SJ XLI

*IVQM4YWX]PRMOSZ UYERXYQ EGGIPIVEXSV [LMGL LEW WIVZIH EW E XIWXMRK KVSYRH JSV XLI WXYH] SJ GPEWWMGEP ERH UYERXYQ
GLESW TLIRSQIRE WII JSV MRWXERGI ?A ERH VIJIVIRGIW XLIVIMR

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[LIVI R EVI XLI QSHI EQTPMXYHIW ' MW XLI GSYTPMRK GSI GMIRX MW XLI HIJIGX WXVIRKXL R  HIRSXIW XLI /VSRIGOIVW
HIPXE ERH J ^ J  )U  VIHYGIW XS
)UW  MJ [I TYX ' ! ' ;I WII XLEX MR XLMW GEWI XLI HIJIGX EP[E]W WYTTSVXW I\EGXP] SRI QSHI ;I RS[ GSRWMHIV E
TIVMSHMGEPP] QSHYPEXIH PEXXMGI [MXL J ^ ! % GSW ^ [LIVI % MW TVSTSVXMSREP XS XLI FIRHMRK EQTPMXYHI ERH MW XLI
WTEXMEP QSHYPEXMSR JVIUYIRG] -X [EW WLS[R MR 6IJ ?A XLEX MJ XLI QSHYPEXMSR TIVMSH MW WQEPPIV XLER XLI GSYTPMRK
PIRKXL [LMGL GSVVIWTSRHW XS XLI GSRHMXMSR '  ERH %  XLIR SRI GER HIVMZI ETTVS\MQEXI IUYEXMSRW JSV
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,IVI MRXIKIV TEVEQIXIV Q Q   '  ERH XLI EZIVEKIH GSYTPMRK
GSI GMIRXW EVI 'R ! 'I J J ! .% ' JSV R    '  ! .R% ' ERH ' ! . R% ' 8LI PEXXMGI QSHYPEXMSR
IGXMZI HIJIGX WXVIRKXL FYX EPWS XLI I IGXMZI GSYTPMRK GSI GMIRXW EX XLI HIJIGX PSGEXMSR EVI
HM IVIRX XLER MR XLI VIWX SJ XLI PEXXMGI EW MPPYWXVEXIH MR *MK F -R GEWI SJ E VIWSRERGI SJ IZIR SVHIV )U  VIHYGIW
XS )UW  F] WYFWXMXYXMRK YR  R .% '  ''   ' ERH  Q   *SV SHHSVHIV VIWSRERGIW WYGL
VIHYGXMSR MW RSX TSWWMFPI WMRGI '   '
VIWSRERGI Q !
XLEX XLI EQTPMXYHI ERH JVIUYIRG] SJ XLI PEXXMGI QSHYPEXMSR GER HIXIVQMRI XLI HMWETTIEVERGI SV XLI ETTIEVERGI SJ SRI
SV IZIR X[S HMWXMRGX PSGEPM^IH QSHIW EX XLI MQTYVMX] WMXI ?A [LIVIEW I\EGXP] SRI QSHI I\MWXW MR XLI EFWIRGI SJ
MW MRXIVIWXMRK XS RSXI XLEX MR XLI H]REQMG PSGEPM^EXMSR VIKMQI [LIR .%  !  XLI GIRXVEP PEXXMGI WMXIW QE] WXMPP
FI I IGXMZIP] GSYTPIH [MXL XLI RIMKLFSVMRK WMXIW WMRGI '  ERH ' [SYPH FI RSR^IVS ;LIR EHHMXMSREPP] XLI VEXMS
SJ XLI HIJIGX WXVIRKXL ERH XLI PEXXMGI QSHYPEXMSR JVIUYIRG] MW GPSWI XS ER MRXIKIV RYQFIV Q MI XLI I IGXMZI HIJIGX
WXVIRKXL  Q  MW WQEPP XLIR XLIVI ETTIEV VIWSRERX SWGMPPEXMSRW FIX[IIR XLI HIJIGX WMXI ERH MXW X[S RIEVIWX RIMKLFSV
WMXIW ? A 8LMW MW MR WLEVT GSRXVEWX XS E GEWI SJ YRQSHYPEXIH PEXXMGIW [LIVI JSV WXVSRK PEXXMGI HIJIGXW  '
XLI QSHIW FIGSQIW XVETTIH EX E WMRKPI HIJIGX WMXI
PEXXMGI E[E] JVSQ XLI HIJIGX XLI TPERI [EZI WSPYXMSRW EVI JSYRH EW YR ! Y I\T?M5R  M'I J J GSW5A [LIVI 5 MW XLI
[EZIRYQFIV % GLEVEGXIVMWXMG HITIRHIRGI SJ XLI XVERWQMWWMSR GSI GMIRX SR XLI PEXXMGI QSHYPEXMSR JSV EPP TSWWMFPI
[EZIRYQFIVW SJ MRGMHIRX [EZIW MW WLS[R MR *MK I ;I WII XLEX XLI XVERWQMWWMSR GER MRGVIEWI HVEQEXMGEPP] MR
QSHYPEXIH PEXXMGIW ERH ER I\EQTPI SJ EPQSWX GSQTPIXI FIEQ XVERWQMWWMSR XLVSYKL E HIJIGX MW TVIWIRXIH MR *MK J
1SHYPEXIH PEXXMGIW S IV QER] TSWWMFMPMXMIW XS GSRXVSP [EZI XVERWTSVX ERH PSGEPM^EXMSR MR TVIWIRGI SJ QYPXMTPI
HIJIGXW -X [EW TVIHMGXIH XLEX XLI I IGXMZI GSYTPMRK FIX[IIR X[S HIJIGXW GER FI ZEVMIH F] SVHIVW SJ QEKRMXYHI F]
EHNYWXMRK XLI QSHYPEXMSR TEVEQIXIVW ?A -R GEWI SJ HMWSVHIVIH PEXXMGIW [MXL VERHSQ HMWXVMFYXMSR SJ HIJIGXW XLI
IGXMZI GSYTPMRK GSI GMIRX GER FI YWIH XS GSRXVSP %RHIVWSR PSGEPM^EXMSR ? A
 -RXIVJEGIW ERH WYVJEGI QSHIW
IVIRX
WXVYGXYVIW [LIVI XLI MHIEP TIVMSHMGMX] MW FVSOIR 9RHIV GIVXEMR GSRHMXMSRW XLI MRXIVJEGIW GER WYTTSVX E WTIGMEP X]TI SJ
PSGEPM^IH QSHIW ORS[R EW WYVJEGI [EZIW ?A -R TEVXMGYPEV WYGL [EZIW GER I\MWX EX XLI MRXIVJEGI WITEVEXMRK TIVMSHMG
ERH LSQSKIRISYW PMRIEV HMIPIGXVMG STXMGEP QIHME ? A 3TXMGEP WYVJEGI [EZIW EVI TEVXMGYPEVP] EXXVEGXMZI JSV








IVIRX ZEPYIW SJ XLI
JSV !   ?WLS[R MR *MK HA ERH !   HYI XS XLIMV GSQQSR TL]WMGEP SVMKMR 1SHI  MW WYTTSVXIH F]
XLI WYVJEGI HIJIGX WMQMPEV XS 8EQQPMOI QSHIW HMWGYWWIH MR 7IG  EFSZI -X I\MWXW JSV E [MHI VERKI SJ FIRHMRK
HYI XS [EZIKYMHI FIRHMRK WMQMPEV XS XLI HIJIGXJVII WYVJEGI WXEXIW HMWGYWWIH MR 7IG  8LI MRTYX ERH SYXTYX QSHI
^ !  0 LEZI MRXIRWMX] QE\MQE EX XLI WIGSRH ERH XLMVH [EZIKYMHIW VIWTIGXMZIP] ?*MK H QMHHPI ERH
VMKLXA )\TIVMQIRXEP QIEWYVIQIRXW TIVJSVQIH MR 0M2F3
ERH EHHMXMSREPP] HIQSRWXVEXIH EPPSTXMGEP FIEQ W[MXGLMRK HYI XS QSHI GSYTPMRK XLVSYKL RSRPMRIEV WIPJEGXMSR [LMGL
MW HMWGYWWIH MR 7IG  FIPS[
 0MKLX XYRRIPMRK GSRXVSP FIX[IIR E GYVZIH FSYRHEV] [EZIKYMHI ERH WXVEMKLX EVVE]
;I RS[ HMWGYWW PMKLX H]REQMGW MR E TLSXSRMG WXVYGXYVI GSQTSWIH SJ E TIVMSHMGEPP] GYVZIH FSYRHEV] [EZIKYMHI
ERH E WXVEMKLX [EZIKYMHI EVVE] EW WGLIQEXMGEPP] MPPYWXVEXIH MR *MK E -R EHHMXMSR XS XLI TIVMSHMG FIRHMRK SJ XLI
FSYRHEV] [EZIKYMHI MX GER EPWS LEZI E HM




  '^  !  M
H 
^
 '^  '  !  M
H R
^
' R  R !  R  
[LIVI R MW XLI [EZIKYMHI RYQFIV R !  JSV XLI FSYRHEV] [EZIKYMHI MW XLI HIXYRMRK SJ XLI TVSTEKEXMSR GSRWXERX
SJ XLI FSYRHEV] [EZIKYMHI ' MW XLI GSRWXERX GSYTPMRK GSI GMIRX FIX[IIR XLI WXVEMKLX [EZIKYMHIW '^ ! '^ 
MW XLI GSYTPMRK GSI MW XLI
QSHYPEXMSR TIVMSH SJ XLI FSYRHEV] [EZIKYMHI 2SXI XLEX MR GSRXVEWX XS XLI QSHIPW JSV GYVZIH [EZIKYMHIW HMWGYWWIH
EFSZI MX MW EWWYQIH MR )UW  XLEX XLI GSYTPMRK GSI GMIRX '^ MW VIEPZEPYIH 7MRGI XLI MQEKMREV] TEVX SJ XLI
GSYTPMRK GSI GMIRX MW VIPEXIH XS XLI [EZIKYMHI FIRHMRK ?WII IK )U  EFSZIA XLI MQEKMREV] TEVX SJ '^ GER
FI QEHI EVFMXVEVMP] WQEPP F] GSRWMHIVMRK [EZIKYMHI FIRHMRK [MXL E PSRK QSHYPEXMSR TIVMSH
WITEVEXIH FSYRHEV] [EZIKYMHI ERH XLI WXVEMKLX [EZIKYMHI EVVE] [LIR ' !  *SV ER MWSPEXIH FSYRHEV] [EZIKYMHI
XLI QSHI MW ^ ^ !  I\TM ^ [LIVI XLI TVSTEKEXMSR GSRWXERX ZEPYI MW !
[EZIKYMHI EVVE] I\XIRHIH QSHIW GSVVIWTSRH XS E VERKI SJ TVSTEKEXMSR GSRWXERXW ' ' -J XLI ZEPYI SJ
'^ MW RSRZERMWLMRK XLIR XLIVI [MPP ETTIEV E GSYTPMRK FIX[IIR E HMWGVIXI PIZIP SJ XLI FSYRHEV] [EZIKYMHI ERH E
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[IVI JEFVMGEXIH F] ZEV]MRK XLI [VMXMRK ZIPSGMX] GSVVIWTSRHMRK XS HM IVIRX ZEPYIW SJ XLI HIXYRMRK TEVEQIXIV 
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E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MR E WMRYWSMHEPP] QSHYPEXIH EVVE] SJ [EZIKYMHIW JSV E JI[ ZEPYIW SJ XLI HMQIRWMSRPIWW TEVEQIXIV  RWE% 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 E XLVIWLSPHPIWW 1- SGGYVW EW JSV E WXVEMKLX EVVE] MR
XLI VIKMSR NTN
RYQFIVW ?WSPMH GYVZI MR *MK F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F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G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J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E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F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HMWGVIXI PEXXMGI WSPMXSR MW JSVQIH ?WII *MK 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GYVZIH [EZIKYMHIW JSV HM IVIRX MRTYX TS[IVW %X PS[ TS[IVW PMRIEV VIKMQI [I SFWIVZI H]REQMG PSGEPM^EXMSR SJ PMKLX
MR XLI GYVZIH [EZIKYMHIW WMQMPEV XS ?  A -RHIIH EX XLI SYXTYX JEGIX SJ XLI EVVE]W EPP XLI PMKLX MW GSPPIGXIH
FEGO MRXS XLI WEQI GIRXVEP [EZIKYMHI MR [LMGL MX [EW GSYTPIH MRMXMEPP] EX XLI MRTYX ?WII *MKW E ERH F XSTA
;LIR XLI MRTYX TS[IV MW MRGVIEWIH XVERWMXMSREP FIEQ FVSEHIRMRK MW SFWIVZIH MR ER EKVIIQIRX [MXL XLI RYQIVMGEP
4 1;A
FIGEYWI XLI RSRPMRIEVMX] HIWXVS]W XLI H]REQMG PSGEPM^EXMSR GSRHMXMSR F] GLERKMRK XLI VIJVEGXMZI MRHI\ SJ XLI [EZIKYMHI
QEXIVMEP ;MXL TVSTEKEXMSR XLI FIEQ FVSEHIRW ERH MXW MRXIRWMX] MW VIHYGIH EGGSVHMRKP] WYGL XLEX XLI I IGX SJ XLI
RSRPMRIEVMX] FIGSQIW [IEOIV 7MRGI XLI PMRIEV HMWGVIXI HM VEGXMSR MW JYPP] WYTTVIWWIH MR XLI GYVZIH [EZIKYMHI EVVE]W
XLI FIEQ FVSEHIRMRK WXSTW [LIR XLI EZIVEKI FIEQ [MHXL VIEGLIW E GIVXEMR ZEPYI
%X LMKLIV MRTYX TS[IVW RSRPMRIEV WIPJXVETTMRK SJ XLI FIEQ XS E WMRKPI PEXXMGI WMXI SGGYVW ?WII *MKW EF
FSXXSQA ;LIVIEW WMQMPEV XVERWMXMSR JVSQ RSRPMRIEV HIPSGEPM^EXMSR XS WIPJXVETTMRK [EW TVIHMGXIH JSV &PSGL SWGMPPE

TVIHMGXMSRW ?A XLEX XLI TS[IV VIUYMVIH JSV XLI JSVQEXMSR SJ XLI HM VEGXMSRQEREKIH WSPMXSRW MR GYVZIH [EZIKYMHI EV
VE]W MW QSVI XLER X[S XMQIW LMKLIV XLER XLI GVMXMGEP TS[IV SJ PEXXMGI WSPMXSRW MR I\EGXP] XLI WEQI FYX WXVEMKLX [EZIKYMHI
EVVE]W
VEGXMSRQEREKIH WSPMXSRW GER EPWS JSVQ MR TIVMSHMGEPP] GYVZIH [EZIKYMHI EVVE]W
[MXL HIJSGYWMRK RSRPMRIEVMX] % 7^EQIMX IX EP ?A EPWS TIVJSVQIH I\TIVMQIRXW [MXL GYVZIH 0M2F3 [EZIKYMHI
EVVE]W 8LI] SFWIVZIH XLEX XLI H]REQMG PSGEPM^EXMSR VIKMQI MW HIWXVS]IH ERH WIPJMRHYGIH FIEQ FVSEHIRMRK XEOIW
TPEGI [LIR XLI MRTYX TS[IV MW MRGVIEWIH %X LMKLIV TS[IVW LS[IZIV RSRPMRIEV FIEQ WIPJXVETTMRK [EW SFWIVZIH
 (M VEGXMSRQEREKIH TSP]GLVSQEXMG WSPMXSRW
2SRPMRIEV TVSTEKEXMSR SJ TSP]GLVSQEXMG PMKLX MR GYVZIH [EZIKYMHI EVVE]W HIQSRWXVEXIW QER] RSZIP JIEXYVIW ?A
%X QSHIVEXI PMKLX TS[IVW XLI RSRPMRIEV WIPJEGXMSR FVIEOW XLI PIJXVMKLX W]QQIXV] SJ XLI TSP]GLVSQEXMG FIEQ VIWYPXMRK
MR XLI WITEVEXMSR SJ HM IVIRX WTIGXVEP GSQTSRIRXW HYI XS XLI [EZIPIRKXLHITIRHIRX WTEXMEP WLMJX %X LMKL PMKLX TS[
IVW E HM VEGXMSRQEREKIH TSP]GLVSQEXMG WSPMXSR MW JSVQIH 8LIWI VIWYPXW HIQSRWXVEXI RI[ TSWWMFMPMXMIW JSV XYREFPI
EQ R^ GER FI ET
TVS\MQEXIP] HIWGVMFIH F] XLI GSYTPIHQSHI IUYEXMSRW ?A MH Q R H^  'Q Q R  'Q Q R   + Q R !  ,IVI
Q MW XLI RYQFIV SJ XLI WTIGXVEP GSQTSRIRX ERH R MW XLI [EZIKYMHI RYQFIV 'Q ! ' I\T?  MRH\^ QA EVI XLI
GSYTPMRK GSI GMIRXW HITIRHMRK SR XLI PSGEP [EZIKYMHI GYVZEXYVI ' MW XLI GSYTPMRK GSI GMIRX MR E WXVEMKLX EVVE] ERH
H MW XLI [EZIKYMHI WTEGMRK + MW E RSRPMRIEV XIVQ
-J EQ R MW E WSPYXMSR SJ XLI GSYTPIHQSHI IUYEXMSRW XLIR Q R^ !  R Q R^IM Q  MW EPWS E WSPYXMSR SJ XLI WEQI
IUYEXMSRW FYX [MXL XLI STTSWMXI WMKR SJ XLI RSRPMRIEVMX]  [LIVI Q EVI EVFMXVEV] GSRWXERX TLEWI GSI GMIRXW
8LMW MW E RSRXVMZMEP KIRIVEPM^EXMSR SJ XLI W]QQIXV] [LMGL MW ORS[R XS I\MWX JSV STXMGEP &PSGL SWGMPPEXMSRW ?A ERH
FIX[IIR TSWMXMZI ERH RIKEXMZI RSRPMRIEVMXMIW MR WXVEMKLX [EZIKYMHI EVVE]W ?A -R XLI PMRIEV TVSTEKEXMSR VIKMQI
 Q R ERH Q R WEXMWJ] I\EGXP] XLI WEQI IZSPYXMSR IUYEXMSRW -J SRP] E WMRKPI [EZIKYMHI R !  MW I\GMXIH EX
XLI MRTYX XLI MRMXMEP GSRHMXMSRW JSV JYRGXMSRW Q R ERH Q R GER EP[E]W FI QEHI XLI WEQI F] XLI TVSTIV GLSMGI SJ XLI
GSRWXERX TLEWI GSI GMIRXW Q !  EVK? Q A 8LIVIJSVI Q R ERH Q R EVI MHIRXMGEPP] IUYEP EX ER] TVSTEKEXMSR
HMWXERGI Q R^ Q R^ Q R^IM Q N Q R^N Q R^N -R
GSRXVEWX MR XLI RSRPMRIEV VIKMQI XLI IZSPYXMSR IUYEXMSRW JSV JYRGXMSRW Q R ERH Q R EVI RS PSRKIV XLI WEQI XLI] HM IV
MR XLI WMKR SJ XLI RSRPMRIEV GSI GMIRX
FVSOIR MR XLI RSRPMRIEV VIKMQI 3R XLI SXLIV LERH MJ SRI GSRWMHIVW X[S MHIRXMGEP EVVE]W [MXL XLI STTSWMXI WMKR SJ XLI
FIX[IIR XLI X[S WMKRW SJ XLI RSRPMRIEVMX] WMRGI NEQ R^ N EQ R^ N
R\ R GSW \ H R !     8LI TLS
XSWIRWMXMZMX] SJ 0M2F3 [EW ETTVS\MQEXIH EW   ! I\T? PSK F [A [LIVI F !  RQ ERH [ !  RQ
-R XLI WMQYPEXMSRW WMRKPI MRTYX [EZIKYMHI EX \ !  [EW I\GMXIH [MXL E +EYWWMER FIEQ GSRWMWXMRK SJ E PEVKI RYQFIV SJ
WTIGXVEP GSQTSRIRXW 1 ! N)Q N ! -
-R RYQIVMGEP WMQYPEXMSRW 5M IX EP ?A SFWIVZIH XLEX XLI SYXTYX HM VEGXMSR TEXXIVR MR XLI GYVZIH EVVE] MW W]QQIX
VMG [MXL VIWTIGX XS XLI MRTYX TSWMXMSR SRP] EX PS[ MRTYX TS[IV MI MR XLI PMRIEV VIKMQI 8LMW MW XLI GEWI JSV EPP WTIGXVEP
GSQTSRIRXW HIWTMXI XLIMV RSRXVMZMEP IZSPYXMSR MRWMHI XLI EVVE] -R GSRXVEWX MR XLI RSRPMRIEV VIKMQI W]QQIXV] SJ XLI
!  QSVI FPYI GSQTSRIRXW EVI GSRGIRXVEXIH
SR XLI PIJX ERH QSVI VIH WTIGXVEP GSQTSRIRXW EVI TVIWIRX SR XLI VMKLX LERH WMHI SJ XLI FIEQ *SV XLI JSGYWMRK RSRPMR
IEVMX]  !
8LI WTIGXVEP HMWXVMFYXMSR FIX[IIR XLI SYXTYX [EZIKYMHIW HITIRHW WXVSRKP] SR XLI MRTYX MRXIRWMX] WII *MK  *SV






*MKYVI  2YQIVMGEPP] GEPGYPEXIH SYXTYX PMKLX MRXIRWMX] MR XLI GYVZIH EVVE] EW E JYRGXMSR SJ XLI MRTYX TS[IV JSV E HIJSGYWMRK ERH F JSGYWMRK
; GJ MPPYQMREXMSR XMQI SJ
  ERH  W VIWTIGXMZIP] MRTYX TS[IV MW   Q; %JXIV 6IJ ?A
JSV FSXL WMKRW SJ XLI RSRPMRIEVMX] LS[IZIV XLMW ETTVSEGL WXEVXW XS JEMP EX LMKL PIZIPW SJ RSRPMRIEVMX] %W XLI TS[IV MW
MRGVIEWIH JYVXLIV WMQYPXERISYW RSRPMRIEV WIPJXVETTMRK SJ EPP WTIGXVEP GSQTSRIRXW XS E WMRKPI [EZIKYMHI GLERRIP ERH
JSVQEXMSR SJ TSP]GLVSQEXMG HM VEGXMSRQEREKIH WSPMXSR SGGYVW JSV FSXL HIJSGYWMRK ERH JSGYWMRK RSRPMRIEVMXMIW 7MQ
MPEV XS QSRSGLVSQEXMG HM VEGXMSRQEREKIH WSPMXSRW ?A XLI GVMXMGEP TS[IV VIUYMVIH JSV JSVQEXMSR SJ TSP]GLVSQEXMG
HM VEGXMSRQEREKIH WSPMXSRW MR XLI GYVZIH EVVE]W MW WIZIVEP XMQIW LMKLIV XLER MR WXVEMKLX EVVE]W
8LIWI XLISVIXMGEP TVIHMGXMSRW LEZI FIIR XIWXIH I\TIVMQIRXEPP] MR 6IJ ?A JSV XLI GYVZIH [EZIKYMHI EVVE]W JEF
VMGEXIH F] 8MXERMYQ MRHM YWMSR MR E QQ PSRK <GYX RMSFEXI 0M2F3 QSRSGV]WXEP I\GMXIH F] E WYTIVGSRXMRYYQ
FIEQ MR XLI WTIGXVEP VERKI SJ   RQ KIRIVEXIH F] JIQXSWIGSRH PEWIV TYPWIW GSYTPIH MRXS LMKLP] RSRPMRIEV TLS
MW W]QQIXVMG [MXL VIWTIGX XS XLI GIRXVEP [EZIKYMHI R !  ?*MK GA %X LMKLIV MRTYX TS[IV WLSVXIV FPYI [EZI
PIRKXLW EVI TVIHSQMRERXP] GSRGIRXVEXIH MR XLI PIJX [EZIKYMHIW ERH PSRKIV KVIIR [EZIPIRKXLIW EVI GSRGIRXVEXIH MR
XLI VMKLX [EZIKYMHIW ?*MKW H ERH IA MR E UYEPMXEXMZI EKVIIQIRX [MXL XLI XLISVIXMGEP TVIHMGXMSRW 8LI OI] VIWYPX
[EW XLI SFWIVZEXMSR SJ HM VEGXMSRQEREKIH TSP]GLVSQEXMG WSPMXSR XLVSYKL WIPJPSGEPM^EXMSR SJ EPP WTIGXVEP GSQTSRIRXW
XS E WMRKPI [EZIKYMHI EX PSRK IRSYKL MPPYQMREXMSR XMQIW *MK JA
 2SRPMRIEV WYVJEGI [EZIW
8LI I\MWXIRGI ERH TVSTIVXMIW SJ PMRIEV WYVJEGI [EZIW I\MWXMRK EX XLI IHKI SJ ER EVVE] SJ TIVMSHMGEPP] GYVZIH STXMGEP
[EZIKYMHIW LEW FIIR HMWGYWWIH EFSZI MR 7IG <<< ,IVI [I HIWGVMFI RSRPMRIEV WYVJEGI [EZIW KIRIVEXIH EX XLI IHKI
SJ QSHYPEXIH [EZIKYMHI EVVE]W 7YGL WYVJEGI QSHIW TSWWIWW E RSRXVMZMEP H]REQMGW HYI XS ER MRXIVTPE] FIX[IIR XLVII
QIGLERMWQW SJ WYVJEGI PSGEPM^EXMSR M [EZIKYMHI FIRHMRK MM JEFVMGEXIH WYVJEGI HIJIGX ERH MMM RSRPMRIEV FIEQ
WIPJEGXMSR ;I HIQSRWXVEXI I\TIVMQIRXEPP] XLEX RSRPMRIEV FIEQ WIPJEGXMSR GER TVSZMHI ER I IGXMZI GSRXVSP SJ XLI
IVIRX [EZIKYMHIW RIEV XLI WYVJEGI
8LI I\TIVMQIRXW ? A [IVI TIVJSVQIH [MXL RSRPMRIEV QSHYPEXIH [EZIKYMHIW JEFVMGEXIH F] XMXERMYQ MRHM Y
WMSR MR E QQ PSRK <GYX 0M2F3 GV]WXEP [MXL HIJSGYWMRK TLSXSVIJVEGXMZI RSRPMRIEVMX] ?A JIEXYVMRK E XVERWZIVWI
IVIRX
FIRHMRK EQTPMXYHIW % !   Q ERH % !   Q [IVI JEFVMGEXIH &SXL WEQTPIW GSRXEMR SRI JYPP FIRHMRK TIVMSH SJ
0 ! QQ
8LI GYVZIH [EZIKYMHI EVVE]W GER WYTTSVX PMRIEV WYVJEGI QSHIW IZIR MR XLI EFWIRGI SJ WYVJEGI HIJIGXW ?A -R XLI
RSRPMRIEV VIKMQI XLI FIEQ H]REQMGW GER FI WXYHMIH RYQIVMGEPP] MRGPYHMRK XLI I IGX SJ RSRPMRIEV WIPJEGXMSR ?A

*MKYVI  7YVJEGI [EZIW MR QSHYPEXIH [EZIKYMHI EVVE] % !   Q 8LI MRWIVX WLS[W WGLIQEXMG SJ XLI EVVE] FSXXSQ ERH GSVVIWTSRHMRK
IVIRX MPPYQMREXMSR XMQIW FSXXSQ MQEKIW  RYQIVMGEP WMQY
 ; MPPYQMREXMSR XMQI  W -R FH MPPYQMREXMSR XMQI MW   ERH  QMRYXIW MR JL MPPYQMREXMSR XMQI MW   ERH  QMRYXIW
VIWTIGXMZIP] -RTYX TS[IV MR FH ERH JL MW Q; -R XLI RYQIVMGEP GEPGYPEXMSRW XLI RSVQEPM^IH MRTYX MRXIRWMX] - MW QEVOIH MR XLI GSVRIVW %JXIV
6IJ ?A
*SV PMKLX GSYTPIH XS E WMRKPI [EZIKYMHI RYQFIV R EX XLI MRTYX [MXL XLI RSVQEPM^IH MRXIRWMX] - ! N RN XLI WMQYPEXIH
FIEQ IZSPYXMSR MR ER EVVE] [MXL % !   R !  %X
-R *MKW IL XLI WIGSRH [EZIKYMHI R !  MW I\GMXIH %X PS[ PMKLX MRXIRWMX] XLI WIGSRH WYVJEGIQSHI MW I\GMXIH
,S[IZIV EX LMKLIV MRXIRWMX] RSRPMRIEV GSYTPMRK ERH MRXIVEGXMSR FIX[IIR HM IVIRX PMRIEV QSHIW MW TVIWIRX ;I RSXI
XLEX IZIR E[E] JVSQ XLI WYVJEGI XLI RSRPMRIEV FIEQ H]REQMGW MW LMKLP] RSRXVMZMEP EX XLIWI TS[IV PIZIPW ? A
XLI MRXIRWMX] ?*MKW JKA %W XLI MRTYX MRXIRWMX] KVS[W JYVXLIV XLI FIEQ FIGSQIW PSGEPM^IH EX XLI IHKI [EZIKYMHI
?*MK LA MRHMGEXMRK XLI JSVQEXMSR SJ E WIPJXVETTIH RSRPMRIEV WYVJEGI [EZI %X IZIR LMKLIV MRXIRWMXMIW RSX WLS[R
XLI RSRPMRIEVMX] GSQTPIXIP] HIXYRIW XLI MRTYX GLERRIP ERH XLI PMKLX KIXW XVETTIH FEGO XS XLI WIGSRH [EZIKYMHI
-R SYV I\TIVMQIRXW [I YWI XLI FIEQ JVSQ E G[ PEWIV  !  RQ 8LI FIEQ MW S TSPEVM^IH TIVTIRHMGYPEVP]
XS XLI TPERI SJ XLI EVVE] XS QMRMQM^I FIRHMRK PSWWIW ERH VEHMEXMSR 8LI RSRPMRIEV VIJVEGXMZI MRHI\ GLERKI MR XLI
TLSXSVIJVEGXMZI 0M2F3 HITIRHW SR XLI MRTYX TS[IV ERH WPS[P] MRGVIEWIW [MXL MPPYQMREXMSR XMQI 8LIVIJSVI MX [EW
QSRMXSVIH XLI SYXTYX MRXIRWMX] HMWXVMFYXMSR SRXS E ''( GEQIVE [MXL MRGVIEWMRK MPPYQMREXMSR XMPP E WXIEH] WXEXI MW
EX JSYV HM IVIRX MPPYQMREXMSR XMQIW MR *MK EL XST MQEKIW %W XLI RSRPMRIEV VIWTSRWI MRGVIEWIW XLI SYXTYX
FIEQ W[MXGLIW FIX[IIR XLI HM IVIRX [EZIKYMHIW 8LIVI MW E KSSH EKVIIQIRX FIX[IIR XLI I\TIVMQIRXW ERH RYQIVMGEP
[EW VIKMWXIVIH HYI XS XLI GLEVKI H]REQMGW MR TLSXSVIJVEGXMZI GV]WXEP [LMGL MW RSX HIWGVMFIH F] XLI GSYTPIHQSHI
IUYEXMSRW

*MKYVI  2SRPMRIEV W[MXGLMRK SJ TSP]GLVSQEXMG PMKLX E 4S[IV HMWXVMFYXMSR EX XLI SYXTYX TSVXW SJ XLI GSYTPIV EW E JYRGXMSR SJ XLI MRTYX TS[IV
7SPMH ERH HEWLIH GYVZIW WLS[ TS[IV MR XLI PIJX 4 ERH MR XLI VMKLX 4 SYXTYX GSYTPIV TSVXW VIWTIGXMZIP] %X XLI MRTYX TSP]GLVSQEXMG PMKLX
 RQ MW JIH MRXS XLI PIJX EVQ SJ XLI GSYTPIV F 7IRWMXMZMX] JYRGXMSR HIWGVMFMRK [EZIPIRKXLHMWTIVWMSR SJ XLI
RSRPMRIEV VIWTSRWI GH 4VSTEKEXMSR H]REQMGW ERH SYXTYX WTIGXVYQ VIWTIGXMZIP] MR XLI RSRPMRIEV W[MXGLIH WXEXI VIEPM^IH EX XLI XSXEP MRTYX TS[IV
4MR !   2SRPMRIEV GSI GMIRX MW !  %JXIV 6IJ ?A
8LI TVSTIVXMIW SJ X[SHMQIRWMSREP WYVJEGI WSPMXSRW WYTTSVXIH F] ER MRXIVJEGI SJ E [EZIKYMHI EVVE] [LSWI RSRPMR
IEVMX] MW TIVMSHMGEPP] QSHYPEXIH [EW EREP]^IH XLISVIXMGEPP] F] /EVXEWLSZ IX EP ?A -X [EW WLS[R XLEX [LIR XLI
RSRPMRIEVMX] WXVIRKXL VIEGLIW MXW QMRMQE EX XLI TSMRXW [LIVI XLI PMRIEV VIJVEGXMZI MRHI\ EXXEMRW MXW QE\MQE RSRPMRIEV
I\GIIHMRK E PS[IV XLVIWLSPH
 2SRPMRIEV W[MXGLMRK SJ TSP]GLVSQEXMG PMKLX
4IVMSHMG FIRHMRK SJ XLI [EZIKYMHI E\IW GER FI IQTPS]IH MR E RYQFIV SJ YWIJYP RSRPMRIEV STXMGEP HIZMGIW WYGL EW
E RSRPMRIEV GSYTPIV JSV VIEPM^MRK EPPSTXMGEP W[MXGLMRK SJ TSP]GLVSQEXMG PMKLX [MXL E ZIV] FVSEH WTIGXVYQ GSZIVMRK EPP
WXVYGXYVIW GSQTSWIH SJ WXVEMKLX [EZIKYMHIW 8LMW ETTVSEGL WYKKIWXW RSZIP STTSVXYRMXMIW JSV XLI GVIEXMRK EPPSTXMGEP
PSKMGEP KEXIW ERH W[MXGLIW JSV TSP]GLVSQEXMG PMKLX [MXL [LMXIPMKLX ERH WYTIVGSRXMRYYQ WTIGXVE
,IVI [I HMWGYWW RSRPMRIEV W[MXGLMRK SJ TSP]GLVSQEXMG WMKREPW MR E HMVIGXMSREP GSYTPIV GSQTSWIH SJ X[S GSYTPIH
TIVMSHMGEPP] QSHYPEXIH [EZIKYMHIW 7YGL E RSRPMRIEV GSYTPIV GER FI VIEPM^IH MR QIHME [MXL WPS[ RSRPMRIEV VIWTSRWI
IVIRX WTIGXVEP
GSQTSRIRXW ? A
8LI STXMQM^IH GYVZIH GSYTPIV GER FI YWIH XS GSPPIGXMZIP] W[MXGL EPP WTIGXVEP GSQTSRIRXW EVSYRH XLI GIRXVEP [EZI
PIRKXL  JVSQ SRI [EZIKYMHI EX XLI MRTYX XS XLI SXLIV [EZIKYMHI EX XLI SYXTYX ?A %X LMKL MRTYX TS[IVW RSRPMRIEV
WMQMPEV XS SXLIV RSRPMRIEV GSYTPIV WXVYGXYVIW WXYHMIH FIJSVI ?  A 8LMW GEYWIW W[MXGLMRK JVSQ GVSWWIH WXEXI
MRXS XLI TEVEPPIP WXEXI EW WLS[R MR *MKW E G ERH H 6IQEVOEFP] RSRPMRIEV W[MXGLMRK EPWS XEOIW TPEGI
MR E ZIV] FVSEH WTIGXVEP VIKMSR  RQ [LMGL IREFPIW XLI GSYTPIV XS EGX EW ER EPPSTXMGEP HMKMXEP W[MXGL JSV
TSP]GLVSQEXMG PMKLX
-R XLI WMQYPEXMSRW SJ 6IJ ?A XLI GEWI SJ E TLSXSVIJVEGXMZI QIHMYQ WYGL EW 0M2F3 [EW GSRWMHIVIH [LIVI ST
YWMSR ? A -R XLI 0M2F3 [EZIKYMHI
EVVE]W XLI TLSXSZSPXEMG RSRPMRIEVMX] EVMWIW HYI XS GLEVKI I\GMXEXMSRW F] PMKLX EFWSVTXMSR ERH GSVVIWTSRHMRK WITEVEXMSR
SJ XLIWI GLEVKIW HYI XS HM YWMSR
8LI WTIGXVEP VIWTSRWI SJ XLMW X]TI SJ RSRPMRIEVMX] HITIRHW SR XLI GV]WXEP HSTMRK ERH WXSMGLMSQIXV] ERH MX QE]
ZEV] JVSQ GV]WXEP XS GV]WXEP -R KIRIVEP PMKLX WIRWMXMZMX] ETTIEVW MR E [MHI WTIGXVEP VERKI [MXL E QE\MQYQ JSV XLI
FPYI WTIGXVEP GSQTSRIRXW ?A FYX XLI WIRWMXMZMX] I\XIRHW EPWS MR XLI RIEV MRJVEVIH VIKMSR ?A 8LI TLSXSWIRWMXMZMX]
HITIRHIRGI GER FI ETTVS\MQEXIH F] E +EYWWMER JYRGXMSR





[LIVI F !  RQ ERH [ !  RQ ?*MK FA -X [EW GLIGOIH ?A XLEX XLI W[MXGLMRK FILEZMSV SJ XLI GSYTPIV
VIQEMRW IWWIRXMEPP] XLI WEQI JSV E VERKI SJ SXLIV ZEPYIW SJ [ [LMGL TVMQEVMP] E IGX XLI UYERXMXEXMZI GLEVEGXIVMWXMGW
WYGL EW XLI W[MXGLMRK TS[IV

*MKYVI  )\EQTPIW SJ SRIHMQIRWMSREP TLSXSRMG PEXXMGIW QSHYPEXIH F] XLI XLMVH FIEQ [MXL XLI XVERWZIVWI [EZI RYQFIV O\ E O\ !  F
O\ !  O\ ERH G O\ !  O\ -RWIXW WLS[ XLI [EZI ZIGXSVW SJ X[S MRTYX FIEQW [LMGL JSVQ XLI PEXXMGI ERH XLI [EZI ZIGXSV SJ XLI XLMVH FIEQ
VIH HEWLIH 4EVEQIXIVW EVI % !   % !  % ERH XLI TVSTEKEXMSR PIRKXL MW 0 !  QQ %JXIV 6IJ ?A
XLI SXLIV LERH MX MW GPIEV XLEX XLI EFMPMX] XS H]REQMGEPP] QSHMJ] XLI PEXXMGI KISQIXV] MR VIEP XMQI [SYPH TVSZMHI
QER] EHHMXMSREP JYRGXMSREPMXMIW -RHIIH VIGIRX XLISVIXMGEP ERH I\TIVMQIRXEP WXYHMIW LEZI HIQSRWXVEXIH RSRPMRIEV
PSGEPM^EXMSR SJ PMKLX MR XLI STXMGEPP]MRHYGIH TLSXSRMG PEXXMGIW [LIVI XLI VIJVEGXMZI MRHI\ MW QSHYPEXIH TIVMSHMGEPP]
MR XLI XVERWZIVWI HMVIGXMSR F] ER MRXIVJIVIRGI TEXXIVR SJ TPERI [EZIW XLEX MPPYQMREXI E TLSXSVIJVEGXMZI GV]WXEP [MXL E
WXVSRK IPIGXVSSTXMG ERMWSXVST] ?   A ;LIR XLI PEXXMGIJSVQMRK [EZIW EVI TSPEVM^IH SVXLSKSREPP] XS XLI
GE\MW SJ XLI TLSXSVIJVEGXMZI GV]WXEP XLI TIVMSHMG MRXIVJIVIRGI TEXXIVR TVSTEKEXIW MR XLI HM VEGXMSRJVII PMRIEV VIKMQI
XLYW GVIEXMRK E VIJVEGXMZIMRHI\ QSHYPEXMSR WMQMPEV XS XLEX MR [IEOP] GSYTPIH [EZIKYMHI EVVE] WXVYGXYVIW ?A
7YGL STXMGEPP]MRHYGIH TLSXSRMG PEXXMGIW LEZI FIIR IQTPS]IH XS HIQSRWXVEXI QER] JYRHEQIRXEP GSRGITXW SJ XLI
PMRIEV ERH RSRPMRIEV PMKLX TVSTEKEXMSR MR TIVMSHMG TLSXSRMG W]WXIQW MRGPYHMRK XLI KIRIVEXMSR SJ PEXXMGI ?  A
ERH WTEXMEP KET WSPMXSRW MR HIJSGYWMRK ? A ERH WIPJJSGYWMRK ?A VIKMQIW &VEKK WGEXXIVMRK ERH &PSGL[EZI
WXIIVMRK ?A XYREFPI RIKEXMZI VIJVEGXMSR ?A IXG
-R XLMW 'LETXIV [I WXYH] XLI WSPMXSR TVSTEKEXMSR MR H]REQMG STXMGEP PEXXMGIW ERH MHIRXMJ] RSZIP I IGXW EWWSGMEXIH
[MXL XLI STXMGEPP]MRHYGIH VIJVEGXMZI MRHI\ QSHYPEXMSR MR XLI PSRKMXYHMREP HMVIGXMSR 7YGL PEXXMGIW GER FI GVIEXIH F]
WIZIVEP MRXIVJIVMRK FIEQW [LMGL EVI MRGPMRIH EX HM IVIRX ERKPIW [MXL VIWTIGX XS XLI GV]WXEP
4LSXSVIJVEGXMZI GV]WXEPW I\LMFMX E ZIV] WXVSRK IPIGXVSSTXMG ERMWSXVST] IK MR 7&2 XLI IPIGXVSSTXMG GSI GMIRX
JSV I\XVESVHMREV] TSPEVM^IH [EZIW MW QSVI XLER  XMQIW LMKLIV XLER XLI IPIGXVSSTXMG GSI GMIRX JSV SVHMREV] TSPEVM^IH
[EZIW ?A 8LYW XLI PEXXMGI[VMXMRK FIEQW TSPEVM^IH SVXLSKSREP XS XLI GE\MW SJ XLI GV]WXEP WEXMWJ] XLI PMRIEV [EZI
IUYEXMSR [LMPI I\XVESVHMREV] TSPEVM^IH FIEQ [MPP I\TIVMIRGI E LMKLP] RSRPMRIEV IZSPYXMSR 8LIR IEGL SJ XLI FVSEH
PEXXMGI FIEQW TVSTEKEXIW MRHITIRHIRXP] ERH MX GER FI TVIWIRXIH EW E PMRIEV TPERI[EZI WSPYXMSR MR XLI JSVQ
)PEXXMGI ! % I\TM ^  MO\\ 
[LIVI O\ MW XLI XVERWZIVWI [EZIRYQFIV TVSTSVXMSREP XS XLI MRGPMREXMSR ERKPI ERH XLI TVSTEKEXMSR GSRWXERX ! (O\
O^ 8LI ZEPYI SJ HM VEGXMSR GSI GMIRX ( GER FI GSRXVSPPIH F] ZEV]MRK
XLI [EZIPIRKXL SJ PEXXMGI FIEQW ERH EPWS HITIRHW SR XLI GV]WXEP ERMWSXVST] *SPPS[MRK 6IJW ? A [I GSRWMHIV
E PEXXMGI MRHYGIH F] XLVII MRXIVJIVMRK [EZIW ?A M X[S [EZIW [MXL IUYEP EQTPMXYHIW % ERH STTSWMXI MRGPMREXMSR
ERKPIW [MXL XLI GSVVIWTSRHMRK [EZIRYQFIVW O\ ERH O\ ERH MM ER EHHMXMSREP XLMVH [EZI [MXL EQTPMXYHI % ERH
[EZIRYQFIV O\ -T\ ^ ! N%0N [LIVI
%0 ! %IM ^MO\\ M  %IM ^ GSWO\\ 
ERH HIXIVQMRIW XLI VIPEXMZI TLEWI FIX[IIR XLI XLMVH [EZI ERH XLI SXLIV X[S [EZIW -X JSPPS[W XLEX EHHMXMSREP
FIEQ [MXL O\  O\ EP[E]W PIEHW XS XLI PEXXMGI QSHYPEXMSR FSXL MR XLI XVERWZIVWI ERH PSRKMXYHMREP HMVIGXMSRW
;I WLS[ I\EQTPIW SJ QSHYPEXIH PEXXMGIW MR *MKW EG GSVVIWTSRHMRK XS XLI WEQI [EZI EQTPMXYHIW FYX HM IVIRX

O\ EW MRHMGEXIH MR XLI MRWIXW ;I WII XLEX JSV O\ !  ?*MK EA XLI PEXXMGI
HYI XS QSHYPEXMSRW MR XLI PSRKMXYHMREP HMVIGXMSR EPSRK ^ 3R XLI SXLIV LERH [LIR O\  O\ XLI PEXXMGI MW WPS[P]
3RI SJ XLI SVMKMREP XLISVIXMGEP MHIEW XS IQTPS] WYGL QSHYPEXIH PEXXMGI MW VIPEXIH XS XLI TSWWMFMPMX] SJ FMREV] WXIIVMRK
SJ WXVSRKP] PSGEPM^IH WSPMXSRW [LIVI XLI WSPMXSR TVSTEKEXIW MR SRI SJ X[S EPPS[IH HMVIGXMSRW [LIR XLI EQTPMXYHI % MW
MR SRI SJ XLI X[S WXEFPI VIKMSRW ?A
-R RYQIVMGEP QSHIPMRK VITSVXIH MR 6IJ ?A E WXVSRKP] PSGEPM^IH PEXXMGI WSPMXSR [EW KIRIVEXIH F] ER MRTYX +EYWWMER
FIEQ




 MO\\ \ 
[LMGL MW MRGMHIRX SR XLI GV]WXEP EX RSVQEP ERKPI MI O\ !  ERH LEW I\XVESVHMREV] PMRIEV TSPEVM^EXMSR ;LIR XLI
EQTPMXYHI SJ XLI XLMVH [EZI % MW VIPEXMZIP] WQEPP XLI KIRIVEXIH WSPMXSR WXEVXW QSZMRK FIX[IIR XLI RIMKLFSVMRK PEXXMGI
WMXIW %W XLI EQTPMXYHI % SJ XLI QSHYPEXMRK FIEQ MRGVIEWIW EX GIVXEMR TSMRX WXVSRKP] PSGEPM^IH WSPMXSR FIGSQIW
PSGOIH EX E TEVXMGYPEV PEXXMGI WMXI ERH MX TVSTEKEXIW WXVEMKLX EPSRK XLI PEXXMGI WMQMPEV XS XLI GEWI SJ LSQSKIRISYW
WXVYGXYVIW [MXLSYX PSRKMXYHMREP QSHYPEXMSR ?A
;LIR XLI EQTPMXYHI % KVS[W JYVXLIV XLI WSGEPPIH FMREV] WSPMXSR WXIIVMRK SGGYVW HYI XS XLI WYFWXERXMEP GLERKI
MR XLI KISQIXV] SJ XLI STXMGEP PEXXMGI [LIVI XLI GSRRIGXMZMX] FIX[IIR LMKLMRHI\ PEXXMGI WMXIW GLERKIW JVSQ ZIVXMGEP XS
HMEKSREP XLVSYKL E HMWGSRRIGXIH WXEXI [LIR [I MRGVIEWI XLI EQTPMXYHI SJ XLI XLMVH QSHYPEXMRK [EZI 7YGL E FILEZMSV
HM IVW JVSQ XLI H]REQMGW SJ FVSEH WSPMXSRW MR [IEOP] QSHYPEXIH PEXXMGIW ?A [LMGL JIIP SRP] WTEXMEPP] EZIVEKIH
WXVYGXYVI SJ XLI PEXXMGI
8LI SVMKMR SJ XLI WSPMXSR W[MXGLMRK I IGX HIWGVMFIH EFSZI MW JYRHEQIRXEPP] HM IVIRX JVSQ HVEKKMRK SJ FVSEH
WSPMXSRW VITSVXIH MR 6IJ ?A [LMGL MW EPQSWX HMVIGXP] TVSTSVXMSREP XS XLI XLMVH FIEQ EQTPMXYHI %
-R XLI I\TIVMQIRXW ?A E QSHYPEXIH STXMGEP PEXXMGI [EW GVEXIH F] MRXIVJIVMRK XLVII SVHMREVMP]TSPEVM^IH FVSEH
PEWIV FIEQW ?WII )U A JVSQ E JVIUYIRG]HSYFPIH 2H=:3 G[ PEWIV EX E [EZIPIRKXL  RQ MRWMHI E    QQ
7&2 GV]WXEP %TTP]MRK ER I\XIVREP FMEW ZSPXEKI SJ   O: [I TVSHYGI E VIJVEGXMZI MRHI\ QSHYPEXMSR ERH GSRXVSP XLI
WEXYVEXMSR F] LSQSKIRISYWP] MPPYQMREXMRK XLI GV]WXEP [MXL [LMXI PMKLX %R I\XVESVHMREVMP]TSPEVM^IH +EYWWMER TVSFI
FIEQ [MXL E JYPP [MHXL EX LEPJ QE\MQYQ *;,1 SJ  Q EPSRK XLI \ HMVIGXMSR ERH I\XIRHIH MR ] MW PEYRGLIH MRXS
XLI GV]WXEP TEVEPPIP XS XLI ^ E\MW O\ ! 
*MVWX [I GLEVEGXIVM^I XLI I IGX SJ XLI QSHYPEXIH PEXXMGI KISQIXV] SR XLI TVSTEKEXMSR SJ E PS[ TS[IV   R;
TVSFI FIEQ MR XLI PMRIEV VIKMQI JSV XLVII HM IVIRX ERKPIW SJ XLI QSHYPEXMRK FIEQ MR XLI GEWI SJ WXVSRK PEXXMGI QSH
YPEXMSR - ! - -R *MK E [I TPSX XLI WLMJX SJ XLI FIEQ GIRXVI SJ QEWW ZW XLI QSHYPEXMRK FIEQ TLEWI 7SPMH
MQEXIP]  Q MR *MK E ERH YT XS  Q MR *MK F 8LI TLEWI MW EHNYWXIH F] TEWWMRK XLI XLMVH FIEQ XLVSYKL
E XLMR KPEWW TPEXI [MXL E ZEVMEFPI XMPX *SV O\ !  O\ XLI FIEQ WLMJX MW ZMVXYEPP] ^IVS XLVSYKLSYX XLI IRXMVI TLEWI
WGER ?WXEVW MR *MK EA 8LI MRWIRWMXMZMX] XS VIWYPXW JVSQ XLI PEXXMGI FIMRK JYPP] W]QQIXVMG [LIR FIEQW  ERH 
MR *MK  EVI TEVEPPIP O\ ! O\ 3R XLI SXLIV LERH EW XLI ERKPI SJ XLI XLMVH PEXXMGIJSVQMRK [EZI MW MRGVIEWIH
XLI PEXXMGI FIGSQIW EW]QQIXVMGEPP] QSHYPEXIH ERH XLI FIEQ WLMJXW XS SRI SV XLI SXLIV WMHI ?WUYEVIW ERH GMVGPIW MR
*MK EA HITIRHMRK WXVSRKP] SR XLI ZEPYI SJ WMQMPEV FILEZMSV [EW SFWIVZIH JSV O\ O 8LI SFWIVZIH JIEXYVIW
XLI PEXXMGI [LMGL MR XLMW GEWI XIRHW XS WLMJX XLI FIEQ XS[EVHW TSWMXMZI \ ?WII *MK GA FYX EPWS XLI FVSEHIV I IGXMZI
QSHYPEXMSR KISQIXV] TPE]W ER MQTSVXERX VSPI JSV XLI FIEQ TVSTEKEXMSR H]REQMGW ;I JYVXLIV RSXI XLEX MR *MK E
XLI FIEQ WLMJX MW RSX W]QQIXVMG [MXL VIWTIGX XS \ !  ERH MX MW WXVSRKIWX MR XLI VIKMSR  [LIVI XLI I IGXW SJ
PSGEP ERH FVSEH PEXXMGI QSHYPEXMSR TYPP XLI FIEQ MR XLI WEQI HMVIGXMSR
 %KEMR XLI
GEWI O\ !  O\ TVSZIW XS FI VIPEXMZIP] MRWIRWMXMZI XS XLI TLEWI WLMJX [LIVIEW JSV PEVKIV ERKPIW WYFWXERXMEP FIEQ
FVSEHIRMRK MW SFWIVZIH GPSWI XS !  *SV O\ !  O\ XLI QE\MQYQ SYXTYX FIEQ [MHXL KVIEXP] I\GIIHW XLEX SJ E
HM VEGXMRK FIEQ MR XLI EFWIRGI SJ E PEXXMGI  Q ERH XLI SFWIVZIH FVSEHIRMRK QYWX FI EXXVMFYXIH XS XLI KISQIXV] SJ
XLI QSHYPEXIH PEXXMGI ERH RSX WSPIP] XS XLI HIGVIEWIH GSRXVEWX SJ XLI PEXXMGI EX !  ;I RSXI XLEX [LIR XLI TLEWI MW

*MKYVI  EF 1IEWYVIH WLMJX ERH [MHXL SJ E PMRIEV TVSFI FIEQ SYXTYX ZW XLI TLEWI SJ XLI QSHYPEXMRK PEXXMGI FIEQ JSV XLVII HM IVIRX ZEPYIW
SJ O\ O\ JSV - ! -
GSVVIWTSRHMRK XS XLI TSMRXW GHI MR XLI TPSXW EF %JXIV 6IJ ?A
*MKYVI  E )\TIVMQIRXEP ERH XLISVIXMGEP MRWIX PMRIEV SYXTYX MR E WXVEMKLX PEXXMGI - !  F 7LMJX SJ XLI RSRPMRIEV TVSFI FIEQ SYXTYX ZW XLI
QSHYPEXMRK FIEQ TS[IV JSV O\ !  O\ ERH  !   GH )\TIVMQIRXEP ERH XLISVIXMGEP MRWIX RSRPMRIEV SYXTYX MR WXVEMKLX ERH QSHYPEXIH
PEXXMGIW JSV - !  ERH - ! - VIWTIGXMZIP] ERH O\ !  O\ IJ 2YQIVMGEP WMQYPEXMSRW SJ XLI PSRKMXYHMREP TVSTEKEXMSR %JXIV 6IJ ?A
WGERRIH JVSQ ^IVS XS   XLI PSGEP MRTYX FIEQ I\GMXEXMSR W]QQIXV] GLERKIW JVSQ SRWMXI XS S WMXI ERH FEGO ERH XLMW
XLI GSRXVMFYXMSRW XS GIRXVI SJ QEWW WLMJX EW [IPP EW FIEQ FVSEHIRMRK HYI XS XLMW I IGX EVI RIKPMKMFPI   Q MR FSXL
'SRGIRXVEXMRK RS[ SR XLI RSRPMRIEV GEWI [I WLS[ MR *MK  XLEX MRGVIEWMRK XLI TS[IV SJ XLI TVSFI FIEQ XS   ;
PIEHW XS WXVSRK WIPJJSGYWMRK ERH IRLERGIH FIEQ PSGEPM^EXMSR ?A ?*MK GA [LMPI TVIWIVZMRK E PEVKI FIEQ WLMJX
PEXXMGI - !  -R EPP GEWIW XLI I\TIVMQIRXEP SFWIVZEXMSRW QEXGL SYV RYQIVMGEP WMQYPEXMSRW WLS[R MR *MK  EW XLI
XVEGI XLI I\TIVMQIRXEP GMVGPIW ERH XLISVIXMGEP WSPMH PMRI RSRPMRIEV FIEQ WLMJX EW E JYRGXMSR SJ XLI PEXXMGI QSHYPEXMSR
\ !  Q
JSV - -  8LI WQEPP 	 HM IVIRGI FIX[IIR XLISV] ERH I\TIVMQIRX MR *MK F MW EXXVMFYXIH XS E WQEPP
WIPJMRHYGIH HVMJX SJ XLI WXVSRKP] PSGEPM^IH FIEQ ?A XLEX [EW RSX XEOIR MRXS EGGSYRX MR WMQYPEXMSRW
*MREPP] [I QIRXMSR XLEX XLI WSPMXSR GSRXVSP ERH HVEKKMRK GER FI EGLMIZIH MR QSHYPEXIH STXMGEP PEXXMGIW JIEXYV
MRK XSTSPSKMGEP HMWPSGEXMSRW [LIVI WSPMXSRW I\TIVMIRGI EXXVEGXMZI ERH VITYPWMZI JSVGIW EVSYRH XLI HMWPSGEXMSRW ?A
7YMXEFPI EVVERKIQIRXW SJ HMWPSGEXMSRW [IVI WLS[R XS JSVQ WSPMXSR XVETW ERH XLI TVSTIVXMIW SJ WYGL WSPMXSRW HITIRH
GVYGMEPP] SR XLI XVET XSTSPSK]

H I J
*MKYVI  )\EQTPIW SJ QSHYPEXIH PEXXMGIW E 9RQSHYPEXIH F SYXSJTLEWI QSHYPEXIH G ERH MRTLEWI QSHYPEXIH [EZIKYMHI EVVE]W
H (M VEGXMSR SJ XLI ERXMW]QQIXVMG QSHI MR ER YRQSHYPEXIH EVVE] (]REQMGW SJ TVSTEKEXMSR SJ XLI ERXMW]QQIXVMG QSHI MR MRTLEWI QSHYPEXIH
[EZIKYMHI EVVE]W EX !   JSV I % !   ERH J  %JXIV 6IJ ?A
 1SHYPEXIH PEXXMGIW ERH [EZIKYMHMRK WXVYGXYVIW
-R QSWX SJ XLI I\EQTPIW HMWGYWWIH EFSZI XLI QSHYPEXMSR SJ XLI [EZIKYMHI EVVE]W MW EGLMIZIH F] E TIVMSHMG PSR
KMXYHMREP FIRHMRK SJ XLI [EZIKYMHI E\MW ,S[IZIV XLI GSRXVSP SJ HM VEGXMSR MW EPWS TSWWMFPI XLVSYKL SXLIV X]TIW
SJ QSHYPEXMSR SJ [EZIKYMHI EVVE]W -R KIRIVEP X[S QENSV X]TIW SJ XLI PEXXMGI QSHYPEXMSRW GER FI GSRWMHIVIH -R
7YGL QSHYPEXIH [EZIKYMHI WXVYGXYVIW EPPS[ GSRXVSPPMRK VIWSRERX 6EFM SWGMPPEXMSRW ERH W[MXGLMRK H]REQMGW SJ STXMGEP
GSYTPIVW EW [IPP EW WYTTVIWW HM VEGXMSR MR [EZIKYMHI EVVE]W -R XLI WIGSRH GEWI XLI PMRIEV TVSTIVXMIW SJ XLI PEXXMGIW
HS RSX GLERKI ERH SRP] RSRPMRIEV VIWTSRWI SJ XLI [EZIKYMHIW MW QSHYPEXIH IMXLIV PSRKMXYHMREPP] ?A SV XVERWZIV
WEPP] ?   A XLI JSVQIV GEWI GSVVIWTSRHW QSVI GPSWIP] XS XLI GEWI SJ XLI TIVMSHMG QSHYPEXMSR SJ XLI
[EZIKYMHI E\IW ?WII *MKW EGA
-R WYGL WXVYGXYVIW QSHYPEXMSRW EPSRK FSXL XVERWZIVWEP ERH PSRKMXYHMREP HMVIGXMSRW STIR RI[ VSYXIW JSV HM VEGXMSR
QEREKIQIRX ERH QEOI TSWWMFPI E ZEVMIX] SJ RI[ TLIRSQIRE WYGL EW XLI TSWWMFMPMX] SJ HMWGVIXI HM VEGXMSR WYTTVIWWMSR
IZIR MR XLI PMRIEV VIKMQI
8S HMWGYWW SRI SJ WYGL I
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,IVI \ ERH ^ EVI XLI RSVQEPM^IH XVERWZIVWI ERH PSRKMXYHMREP GSSVHMREXIW [LMPI R WXERHW JSV XLI VIJVEGXMZI MRHI\
:\ ^ XLEX HIWGVMFIW XLI
PSRKMXYHMREP QSHYPEXMSRW SJ XLI EQTPMXYHI [MXL XLI JVIUYIRG] 
GEWI XIVQIH SYXSJTLEWI QSHYPEXMSR XLI VIJVEGXMZI MRHI\ SWGMPPEXIW SYXSJTLEWI MR EPP [EZIKYMHIW SJ XLI EVVE] ?A
-R XLI WIGSRH GEWI JYVXLIV GEPPIH MRTLEWI QSHYPEXMSR XLI VIJVEGXMZI MRHI\ SWGMPPEXIW MRTLEWI MR XLI WIPIGXIH KVSYT
SJ WIZIVEP I\GMXIH [EZIKYMHIW [LMPI MR EPP SXLIV [EZIKYMHIW WYVVSYRHMRK XLI WIPIGXIH KVSYT MX SWGMPPEXIW SYXSJTLEWI
*MKYVIW HJ WLS[ ER I\EQTPI SJ XLI I IGX SJ RSHYPEXMSR EQTPMXYHI SJ XLI TVSTEKEXMSR SJ XLI ERXMW]QQIXVMG
QSHI MR MRTLEWI QSHYPEXIH [EZIKYMHI EVVE]W 8LI SYXTYX MRXIRWMX] TEXXIVR VIQEMRW W]QQIXVMG IZIR MR XLI HIPSGEP
M^EXMSR VIKMQI ?*MK IA [LMPI JSV W]QQIXVMG I\GMXEXMSRW SRI SFWIVZIW VIQEVOEFPI EW]QQIXVMIW MR SYXTYX MRXIRWMX]
HMWXVMFYXMSRW ?*MK JA
-R KIRIVEP XLI PSRKMXYHMREP VIJVEGXMZI MRHI\ QSHYPEXMSR EPPS[W MRLMFMXMSR SJ PMKLX XYRRIPMRK RSX SRP] JSV GSQTPI\
QYPXMGLERRIP WXVYGXYVIW *SV I\EQTPI XLI ERXMW]QQIXVMG JSYVXLSVHIV QSHI TIVJIGXP] TVIWIVZIW MXW WXVYGXYVI MR XLI MR
TLEWI QSHYPEXIH PEXXMGI [LMPI MR XLI GEWI SJ SYXSJTLEWI QSHYPEXMSR XLI WXVYGXYVI SJ XLMW QSHI MW WXVSRKP] HMWXSVXIH
HYI XS XLI IRIVK] I\GLERKI FIX[IIR EHNEGIRX [EZIKYMHIW EPXLSYKL MR FSXL GEWIW XLI GSYTPMRK FIX[IIR XLI GIRXVEP
KVSYT SJ I\GMXIH KYMHIW ERH XLI WYVVSYRHMRK EVVE] MW MRLMFMXIH
 0MKLX FYPPIXW MR QSHYPEXIH PEXXMGIW
;LIR RSRPMRIEV [EZIW EVI PSGEPM^IH FSXL MR WTEGI ERH MR XMQI EW E VIWYPX SJ FEPERGI FIX[IIR XLI WIPJJSGYWMRK
RSRPMRIEVMX] HM VEGXMSR ERH ERSQEPSYW HMWTIVWMSR XLI] JSVQ XLI WSGEPPIH WTEXMSXIQTSVEP STXMGEP WSPMXSRW SJXIR

GEPPIH PMKLX FYPPIXW ?A 0MKLX FYPPIXW EVI MRLIVIRXP] QYPXMHMQIRWMSREP ERH GSRWIUYIRXP] XLI] EVI YRWXEFPI MR
/IVV QIHME ? A (MWGVIXIRIWW MR TLSXSRMG PEXXMGIW GER TVSZMHI ER EHHMXMSREP WXEFMPM^EXMSR QIGLERMWQ ERH
HPIW ? A 'SRXMRYSYWHMWGVIXI WTEXMSXIQTSVEP WYVJEGI WSPMXSRW ERH GSPPMWMSRW FIX[IIR XLIQ [IVI EPWS I\XIR
WMZIP] EREP]^IH ?   A
%VVE]W SV PEXXMGIW SJ TIVMSHMGEPP] GYVZIH SV TIVMSHMGEPP] QSHYPEXIH STXMGEP [EZIKYMHIW S IV YRMUYI STTSVXYRMXMIW
JSV XLI GSRXVSP SJ FSXL XLI WXVIRKXL ERH JVIUYIRG] HMWTIVWMSR SJ XLI [EZIKYMHI GSYTPMRK ?  A -R TEVXMGYPEV
PMKLX FIEQW GER FIGSQI PSGEPM^IH MR XLI TIVMSHMGEPP] GYVZIH RSRPMRIEV [EZIKYMHI EVVE]W MR XLI JSVQ SJ HM VEGXMSR
QEREKIH WSPMXSRW ?  A 8LIWI HM VEGXMSRQEREKIH WTEXMEP WSPMXSRW EVI VIQMRMWGIRX SJ HMWTIVWMSRQEREKIH
XIQTSVEP WSPMXSRW ?  A
%W HMWGYWWIH FIPS[ WXEFPI WTEXMSXIQTSVEP WSPMXSRW GER I\MWX MR PEXXMGIW SJ TIVMSHMGEPP] GYVZIH ?A ERH TIVMSHM
GEPP] QSHYPEXIH ?A STXMGEP [EZIKYMHIW ERH WYGL PMKLX FYPPIXW GER FI QSFMPI QSZMRK EGVSWW XLI PEXXMGI ?A
 1SFMPI HMWGVIXIGSRXMRYSYW PMKLX FYPPIXW
*MVWX [I GSRWMHIV TVSTEKEXMSR SJ PMKLX TYPWIW MR E SRIHMQIRWMSREP EVVE] SJ GSYTPIH STXMGEP [EZIKYMHIW [LIVI
[EZIKYMHI E\IW EVI TIVMSHMGEPP] GYVZIH MR XLI PSRKMXYHMREP TVSTEKEXMSR HMVIGXMSR ^ ;I JSPPS[ XLI TETIV ?A ERH
[LMGL XEOIW MRXS XLI TIVMSHMG [EZIKYMHI FIRHMRK ? A ERH XIQTSVEP HMWTIVWMSR ?   A
M R
^
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[LIVI RX EVI XLI GSQTPI\ EQTPMXYHIW SJ MRHMZMHYEP [EZIKYMHI QSHIW X MW XMQI' MW XLI GSYTPMRK FIX[IIR XLI QSHIW
SJ WXVEMKLX RIMKLFSVMRK [EZIKYMHIW ( MW XLI WIGSRHSVHIV HMWTIVWMSR GSI GMIRX ERH T^ MW XLI TLEWI GSI GMIRX
VIPEXIH XS XLI [EZIKYMHI FIRHMRK ?A ;I ETTP] XLI JSPPS[MRK RSVQEPM^EXMSR R R
T
-W ^ ! ^H ^W X ! XH XW
' ! 'H^W ( ! (H^WX W ERH ! H-W^W [LIVI R ERH ZEVMEFPIW [MXL XLI WYFWGVMTX H HIRSXI XLI ZEPYIW MR TL]WMGEP





[LIVI \^ \W TVMQI WXERHW JSV XLI HIVMZEXMZI H\ ! HH \W MW XLI
RSVQEPM^IH XVERWZIVWI WITEVEXMSR FIX[IIR XLI RIMKLFSVMRK [EZIKYMHIW H MW XLI PEWIV [EZIPIRKXL MR ZEGYYQ ERH R
MW XLI EZIVEKI QIHMYQ VIJVEGXMZI MRHI\
RX ^ ! |Y\ !













 NYNY !  
[LIVI




ERH ( !  ! 
-R WIPJJSGYWMRK QIHME [I LEZI !  [LIVIEW !  MR GEWI SJ WIPJHIJSGYWMRK RSRPMRIEVMX] -R SVHIV XS
EGLMIZI WSPMXSR PSGEPM^EXMSR MR XIQTSVEP HMQIRWMSR [I VIUYMVI XLEX XLI XIQTSVEP HMWTIVWMSR MW IMXLIV ERSQEPSYW MR
WIPJJSGYWMRK QIHME ?A SV HMWTIVWMSR MW RSVQEP MJ XLI RSRPMRIEVMX] MW WIPJHIJSGYWMRK MI ( 
8S EREP]^I JYVXLIV )U  1EXYW^I[WOM IX EP ?A IQTPS]IH XLI ZEVMEXMSREP QIXLSH ?A [MXL XLI +EYWWMER
ERWEX^
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[LIVI % ERH EVI XLI EQTPMXYHI ERH TLEWI SJ XLI WSPMXSR 8 ERH; EVI MXW XIQTSVEP ERH XVERWZIVWI WTEXMEP [MHXLW ERH
ERH F EVI XLI XIQTSVEP ERH WTEXMEP GLMVTW


[LIVI LRM ! R RNERX ^NHX R NERX ^NHX -X KMZIW ETTVS\MQEXIP] XLI *;,1 ZEPYI JSV E +EYWWMER TYPWI 8LI
)2 ! H\
R
N RX ^NHX 
1SZMRK WSPMXSRW MR PEXXMGIW EVI ORS[R XS I\LMFMX VEHMEXMZI PSWWIW ?A -R SYV WMQYPEXMSRW [I SFWIVZI XLEX XLI IRIVK]
SJ XLI PMKLX FYPPIX WPS[P] HIGVIEWIW QEMRP] HYI XS VEHMEXMSR MR XLI [EZIKYMHI WIGXMSRW [MXL XLI LMKLIWX GYVZEXYVI 8LMW
WLS[R JSV WIZIVEP ZEPYIW SJ XLI TVSTEKEXMSR HMWXERGI ^ ,IVI XLI WSPYXMSR MW WLS[R MR XLI VIJIVIRGI JVEQI QSZMRK EPSRK
XLI TIVMSHMG XVERWPEXMSR [MXL ^IVS QIER WLMJX VIWYPXMRK JVSQ XLI [EZIKYMHI FIRHMRK 8LI WXEFPI IZSPYXMSR TVIWIRXIH MR
*MK  GSVVIWTSRHW XS X]TMGEP TL]WMGEP TEVEQIXIVW JSV STXMGEP TYPWIW ;H   Q ERH 8H   JW MR TLSXSRMG PEXXMGI
[MXL XLI TL]WMGEP GLEVEGXIVMWXMGW SJ HH !  Q 0H !  GQ 'H   QQ  ERH (H !  JW GQ 
8LMW GSRGITX GER FI I\XIRHIH XS LMKLIV HMQIRWMSRW ?A [MXL XLI TSWWMFMPMX] XS WXEFMPM^I XLVIIHMQIRWMSREP PMKLX
FYPPIXW [LMPI TVIWIVZMRK XLIMV QSFMPMX] 8LMW MW E QSVI GLEPPIRKMRK TVSFPIQ WMRGI X[SHMQIRWMSREP PMKLX FYPPIXW MR
QIHME [MXL GYFMG RSRPMRIEVMX] I\LMFMX GVMXMGEP GSPPETWI ERH IZIR [IEO TIVXYVFEXMSRW GER FI WY GMIRX XS TVIZIRX XLI
GSPPETWI I IGX ?A 3R XLI SXLIV LERH XLI XLVIIHMQIRWMSREP PMKLX FYPPIXW GER I\LMFMX WYTIVGVMXMGEP GSPPETWI [LMGL
GER SRP] FI TVIZIRXIH XLVSYKL WXVSRK GLERKIW MR XLI TL]WMGEP W]WXIQ ?A
1EXYW^I[WOM IX EP ?A TIVJSVQIH RYQIVMGEP EREP]WMW XS MHIRXMJ] TIVMSHMG WSPYXMSRW SJ XLI ZEVMEXMSREP IUYEXMSRW
7YGL WSPYXMSRW GSVVIWTSRH XS XLVIIHMQIRWMSREP PMKLX FYPPIXW [LIVI XLI PMKLXFYPPIX I\XIRWMSR EPSRK EPP HMQIRWMSRW
\ ] X MW VIWXSVIH EJXIV IEGL FIRHMRK TIVMSH %R I\EQTPI SJ WYGL WSPYXMSRMW TVIWIRXIH MR *MK J [LMGL MPPYWXVEXIW
E WXEFPI ERH QSFMPI XLVIIHMQIRWMSREP PMKLX FYPPIX -RHIIH XLI PMKLX FYPPIX WTEXMEP ERH XIQTSVEP PSGEPM^EXMSR [MHXLW EVI
VIWXSVIH XS XLI WEQI ZEPYIW EJXIV IEGL FIRHMRK TIVMSH 8LI WSPMH PMRI EX XLI FSXXSQ WLS[W XLI XVERWZIVWI TSWMXMSR \ SJ
XLI TYPWI GIRXIV EW E JYRGXMSR SJ XLI TVSTEKEXMSR HMWXERGI ^
XVERWZIVWI HMVIGXMSR HYVMRK XLI TVSTEKEXMSR ERH MX MW GPIEV XLEX SR EZIVEKI XLI TYPWI QSZIW EGVSWW XLI EVVE]
 (M VEGXMSRHMWTIVWMSR QEXGLMRK
% WSQI[LEX WMQMPEV ETTVSEGL XS KIRIVEXI WXEFPI JYPP] XLVIIHMQIRWMSREP PMKLX FYPPIXW [EW WYKKIWXIH F] 0SFERSZ
IX EP ?A [LS IQTPS]IH XLI QEXGLMRK SJ XLI MRXVMRWMG QEXIVMEP HMWTIVWMSR [MXL E WYMXEFPI I IGXMZI HM VEGXMSR 8LMW
QEXGLMRK [EW EGLMIZIH MR E X[SHMQIRWMSREP PEXXMGI TIVMSHMGEPP] QSHYPEXIH EPSRK XLI HMVIGXMSR SJ PMKLX TVSTEKEXMSR -X
[EW WLS[R XLEX F] YWMRK RSRGSRZIRXMSREP SYXSJTLEWI PSRKMXYHMREP QSHYPEXMSR SJ XLI VIJVEGXMZI MRHI\ SJ RIMKLFSVMRK
[EZIKYMHIW MX MW TSWWMFPI XS XYRI XLI I IGXMZI HM VEGXMSR XS QEXGL XLI MRXVMRWMG QEXIVMEP KVSYT ZIPSGMX] HMWTIVWMSR %W
E VIWYPX XLVIIHMQIRWMSREP PMKLX FYPPIXW [IVI WLS[R XS JSVQ EX VIHYGIH IRIVK] PIZIPW MR WIXXMRKW [LIVI XLI HMWTIVWMSR
[SYPH FI JEV XSS [IEO XS KIRIVEXI FYPPIXW MR XLI EFWIRGI SJ EVVE]
-R GSQTEVMWSR [MXL XLI HMWGVIXI QSFMPI FYPPIXW MR GYVZIH [EZIKYMHI EVVE]W HMWGYWWIH MR 6IJ ?A ERH EFSZI
[LIVI XLI FYPPIXW I\XIRH SZIV QYPXMTPI [EZIKYMHIW ERH GER QSZI EGVSWW XLI PEXXMGI XLI ETTVSEGL HIZIPSTIH F]
0SFERSZ IX EP ?A PIEHW XS WXVSRKP] PSGEPM^IH WXEXIW TMRRIH F] XLI PEXXMGI HMWGVIXIRIWW
TPMXYHI U KSZIVRMRK XLI TVSTEKEXMSR SJ WTEXMSXIQTSVEP [EZI TEGOIXW EPSRK XLI ^ E\MW SJ XLI [EZIKYMHI EVVE] [MXL E














8LI JYRGXMSR : :\ ] ^ HIWGVMFIW XLI VIJVEGXMZI MRHI\ HMWXVMFYXMSR HIWGVMFMRK XLI EVVE] SJ +EYWWMER [EZIKYMHIW
[MXL GIRXIVW \O ]O TPEGIH MR XLI RSHIW SJ E LSRI]GSQF PEXXMGI 8LI VIJVEGXMZI MRHI\ MR RIMKLFSVMRK [EZIKYMHIW MW
QSHYPEXIH SYXSJTLEWI EPSRK XLI ^ E\MW MI MJ MR GIRXVEP [EZIKYMHI XLI VIJVEGXMZI MRHI\ SWGMPPEXIW EW   WMR ^
MR EPP EHNEGIRX [EZIKYMHIW MX GLERKIW EW  WMR ^ [LIVI MW XLI QSHYPEXMSR JVIUYIRG] *SV V
-R XLI EFWIRGI SJ HMWTIVWMSR  !  HM VEGXMSR MW EPQSWX GSQTPIXIP] MRLMFMXIH IZIR JSV PMRIEV WMRKPIGLERRIP
I\GMXEXMSRW JSV GIVXEMR VIWSRERX QSHYPEXMSR JVIUYIRGMIW XLI TVMQEV] JVIUYIRG] MW HIRSXIH EW V
*MKYVI  HIQSRWXVEXIW XLI H]REQMGW SJ FYPPIX I\GMXEXMSR MR E RSRVIWSRERX GEWI -J XLI MRTYX EQTPMXYHI MW RSX LMKL
IRSYKL XLIR SRI SFWIVZIW WMQYPXERISYW WTVIEHMRK MR XMQI ERH MR WTEGI ?*MKW EFA -J XLI EQTPMXYHI MW GPSWI XS XLI
STXMQEP SRI WS XLEX XLI ZEPYI SJ HMWXERGIEZIVEKIH IRIVK] MW WY GMIRXP] LMKL XLI PMKLX FYPPIX JSVQW ?*MK GA 8LI

\]! \]! \]!
*MKYVI  *MIPH QSHYPYW HMWXVMFYXMSRW EX !  XST TERIPW ERH XIQTSVEP H]REQMGW EX \ ] !  FSXXSQ TERIPW JSV WMRKPIWMXI I\GMXEXMSRW MR
QSHYPEXIH LSRI]GSQF PEXXMGI EX  V V !   ERH E XLI MRTYX EQTPMXYHI ) !   F  ERH  F  ERH G  ?A
GSVVIWTSRHMRK EQTPMXYHI MW RSXEFP] PEVKIV XLER XLI EQTPMXYHI VIUYMVIH JSV FYPPIX JSVQEXMSR MR E VIWSRERX W]WXIQGPIEV
IZMHIRGI SJ XLI WXVSRK I IGX SJ HM VEGXMSR IRKMRIIVMRK SR FYPPIX JSVQEXMSR MR WYGL WXVYGXYVIW 7MQMPEV VIWYPXW [IVI
EPWS SFXEMRIH JSV HM IVIRX TYPWI HYVEXMSRW ERH VIJVEGXMZI MRHI\ QSHYPEXMSR HITXLW ?A
*MREPP] [I QIRXMSR XLI WXEFPI PMKLX FYPPIXW GER FI WYTTSVXIH F] SXLIV X]TIW SJ WTEXMEPP] QSHYPEXIH PEXXMGIW WYGL
EW &IWWIP STXMGEP PEXXMGIW [MXL SYXSJTLEWI QSHYPEXMSR SJ XLI PMRIEV ERH RSRPMRIEV VIJVEGXMZI MRHMGIW ?A %W [EW
WLS[R F] *ERK[IM =I IX EP
HSQEMRW SJ XLI PMKLX FYPPIXW 8LI EHHVIWWIH FYPPIXW GER FI WXEFPI TVSZMHIH XLEX XLI TIEO MRXIRWMX] HSIW RSX I\GIIH E
GVMXMGEP ZEPYI ERH XLI [MHXL SJ XLI WXEFMPMX] HSQEMR MR XIVQW SJ XLI TVSTEKEXMSR GSRWXERX QE] FI GSRXVSPPIH F] ZEV]MRK




TMSRIIVMRK HIQSRWXVEXMSRW SJ XEMPSVIH HM VEGXMSR ERH HMWTIVWMSR QEREKIQIRX 7IGXMSRW  ERH  IRKMRIIVIH WYVJEGI
ERH HIJIGXMRHYGIH PSGEPM^EXMSR 7IG  EW [IPP EW XYREFPI RSRPMRIEV MRXIVEGXMSR 7IG  8LI YRMUYI STTSVXYRMXMIW
[LMGL XLI QSHYPEXIH TLSXSRMG PEXXMGIW S
TVEGXMGEP ETTPMGEXMSRW MR TEVXMGYPEV MR STXMGEP HEXE TVSGIWWMRK ERH WXSVEKI TLSXSRMG HIZMGIW XLEX GER FI YWIH MR STXMGEP
GSQQYRMGEXMSR RIX[SVOW ERH MRXIKVEXIH TLSXSRMG WMKREP TVSGIWWSVW
,S[IZIV YT XS RS[ QSWX SJ XLI WXYHMIW SJ PMKLX TVSTEKEXMSR MR QSHYPEXIH TLSXSRMG PEXXMGIW [IVI HSRI JSV XLI
VIKMQI SJ PMKLXFIEQ TVSTEKEXMSR ERH E GSRWXERX G[ I\GMXEXMSR ;LMPI WIZIVEP VIGIRX [SVOW GSRWMHIVIH XLI TVSTEKEXMSR
SJ STXMGEP TYPWIW MR WXVEMKLX [EZIKYMHI EVVE]W TVIHMGXMRK RSZIP MRXVMKYMRK TLIRSQIRE WYGL EW XLI KIRIVEXMSR SJ STXMGEP
<[EZIW ?  A ERH ERH WTEXMSXIQTSVEP WIPJXVETTIH WXEXIW ORS[R EW PMKLX FYPPIXW ?A ER MRXIVTPE] FIX[IIR XLI
WTEXMEP ERH XIQTSVEP HIKVIIW SJ JVIIHSQ MR QSHYPEXIH TLSXSRMG PEXXMGIW MW PEVKIP] YRI\TPSVIH %HHMXMSREP HM VEGXMSR
ERH HMWTIVWMSR QEREKIQIRX [LMGL MW TSWWMFPI MR QSHYPEXIH TLSXSRMG PEXXMGIW GER WXVSRKP] E IGX XLI TVSTEKEXMSR SJ
WTEXMSXIQTSVEP [EZITEGOIXW ERH XLMW HMVIGXMSR HIWIVZIW JYVXLIV EXXIRXMSR 8IQTSVEP I IGXW QE] EPWS FI MQTSVXERX
1SHYPEXIH TLSXSRMG PEXXMGIW [MXL IRKMRIIVIH HM VEGXMSR [LMGL [IVI HMWGYWWIH MR 7IG  EVI ZIV] QYGL WMQMPEV
XS SXLIV X]TIW SJ TIVMSHMG TLSXSRMG WXVYGXYVIW [MXL IRKMRIIVIH HMWTIVWMSR MRGPYHMRK TLSXSRMG GV]WXEPW -R TEVXMGY
PEV ER EPPERKPI WIPJGSPPMQEXMSR [EW VIGIRXP] HIQSRWXVEXIH MR WTIGMEPP] HIWMKRIH TLSXSRMG GV]WXEPW ? A [LMGL
HMWTIVWMSR MW WMQMPEV XS XLI HMWTIVWMSR SJ XLI QSHYPEXIH PEXXMGIW [MXL HIJIGXJVII WYVJEGI WXEXIW GSRWMHIVIH MR 7IG 
8LIVIJSVI E WMQMPEV X]TI SJ WYVJEGIQIHMEXIH PSGEPM^EXMSR GSYPH EPWS FI I\TIGXIH XS XEOI TPEGI MR XLI TLSXSRMG GV]WXEPW
[MXL FVSEHFERH WIPJGSPPMQEXMSR
8LI I\TIVMQIRXEP WXYHMIW SJ QSHYPEXIH TLSXSRMG PEXXMGIW [IVI HSRI YWMRK GSRZIRXMSREP JEFVMGEXMSR TPEXJSVQW WYGL
EW JIQXSWIGSRH PEWIV HMVIGX[VMXMRK MR WMPMGE KPEWW ERH XMXERMYQ MRHM YWMSR MR PMXLMYQ RMSFEXI GV]WXEPW [LMGL EPPS[ JEF
TSWWMFPI JEFVMGEXMSR SJ TLSXSRMG RERS[EZIKYMHIW [MXL WYF[EZIPIRKXL HMQIRWMSRW PIWW XLER  RQ ?  A
7XVSRK TS[IV IRLERGIQIRX MR E XMR] ZSPYQI PIEHW XS ZIV] LMKL STXMGEP MRXIRWMXMIW MR RERS[EZIKYMHIW %HHMXMSREPP]
HMWTIVWMSR MR RERS[EZIKYMHIW MW HSQMREXIH F] XLI KISQIXV] SJ XLI W]WXIQ ERH MX GER FI XEMPSVIH XS EGLMIZI I\XVIQIP]
PEVKI TSWMXMZI ERH RIKEXMZI ZEPYIW RSX EZEMPEFPI MR GSRZIRXMSREP QMGVSRWM^I [EZIKYMHIW -X [EW WLS[R VIGIRXP] XLEX
XLI [IPPORS[R QSHYPEXMSR I
ZIVKMRK 6EFM SWGMPPEXMSRW MR RERS[EZIKYMHI EVVE]W ?A 2SRPMRIEV [EZIW MR WYF[EZIPIRKXL [EZIKYMHI EVVE]W [IVI
WLS[R XS I\LMFMX YRMUYI JIEXYVIW WYGL EW VIGIRXP] HMWGSZIVIH WIPJVIZMZMRK TLSIRM\ WSPMXSRW SVMKMREXMRK WSPIP] JSVQ
IZERIWGIRX FERHW ?A ERH RSZIP WYF[EZIPIRKXL HMWGVIXI WSPMXSRW MR RSRPMRIEV QIXEQEXIVMEPW ?A 7IPJMQEKMRK
ERH HM VEGXMSR QEREKIQIRX [EW VIGIRXP] EGLMIZIH MR EVVE]W SJ GSYTPIH QIXEPHMIPIGXVMG RERS[EZIKYMHIW [MXL E TIVM
SHMGEPP] GYVZIH E\MW F] E WYMXEFPI IRKMRIIVMRK SJ XLI FIRHMRK KISQIXV] ?A 8LYW MX MW QSWX MRXIVIWXMRK XS GSQFMRI
QSHYPEXMSRHVMZIR XEMPSVIH HM VEGXMSR ERH HMWTIVWMSR GLEVEGXIVMWXMGW [MXL XLI YRTVIGIHIRXIH IRLERGIQIRX SJ RSRPMR
IEV I IGXW MR RERS[EZIKYMHI PEXXMGIW XS VIEPM^I YPXVEJEWX EPPSTXMGEP GSRXVSP SJ STXMGEP TYPWIW MRGPYHMRK WTEXMSXIQTSVEP
TYPWI WLETMRK ERH W[MXGLMRK FIX[IIR QYPXMTPI EVVE] TSVXW
-X WLSYPH FI QIRXMSRIH XLEX QSHYPEXMSR I IGXW TPE] ER MQTSVXERX VSPI MR SXLIV TLSXSRMG WXVYGXYVIW WYGL EW VIGIRXP]
HIQSRWXVEXIH &PSGL SWGMPPEXMSRW ERH >IRIV XYRRIPMRK MR TLSXSRMG XSTSPSKMGEP GV]WXEPW ?A ERH VIWSRERX XYRRIPMRK
*MREPP] [I [SYPH PMOI XS QIRXMSR XLEX QER] I IGXW VIZIEPIH JSV QSHYPEXIH TLSXSRMG PEXXMGIW EVI SJ E KIRIVEP
REXYVI ERH XLI] GER EPWS FI ETTPMIH XS SXLIV TL]WMGEP W]WXIQW WYTTSVXMRK TVSTEKEXMSR SJ [EZIW MR TIVMSHMG TSXIRXMEPW
*SV I\EQTPI H]REQMG PSGEPM^EXMSR SJ E &SWI)MRWXIMR GSRHIRWEXI MR E WLEOIR STXMGEP PEXXMGI [EW VIGIRXP] I\TIVMQIRXEP
SFWIVZIH JSV WMRYWSMHEP ERH WUYEVI[EZI JSVGMRK ?A 8LIVI EPWS I\MWXW E HIIT EREPSK] FIX[IIR TLSXSR TVSTEKEXMSR
MR TLSXSRMG PEXXMGIW ERH IPIGXVSR QSXMSR MR QIXEPW ERH WIQMGSRHYGXSV GV]WXEPW 8LIWI EREPSKMIW QE] I\TERH E VERKI SJ
W]WXIQW [LIVI XLI I IGXW WYKKIWXIH JSV QSHYPEXIH TLSXSRMG PEXXMGIW QE] EPWS FI SFWIVZIH JEGMPMXEXMRK XLI ORS[PIHKI
I\GLERKI FIX[IIR WIIQMRKP] HM

 %TTIRHMGIW
 +IRIVEPM^IH XMKLXFMRHMRK ETTVS\MQEXMSR
 8[SHMQIRWMSREP GYVZIH [EZIKYMHI EVVE]W
;I GSRWMHIV TVSTEKEXMSR SJ STXMGEP FIEQW MR E X[SHMQIRWMSREP EVVE] SJ GSYTPIH STXMGEP [EZIKYMHIW [LIVI XLI
[EZIKYMHI E\IW EVI TIVMSHMGEPP] GYVZIH MR XLI PSRKMXYHMREP TVSTEKEXMSR HMVIGXMSR -R XLI PMRIEV VIKMQI XLI FIEQ
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,IVI \ ERH ] EVI XLI XVERWZIVWI GSSVHMREXIW ^ MW XLI TVSTEKEXMSR GSSVHMREXI MW XLI ZEGYYQ [EZIPIRKXL G MW XLI WTIIH
SJ PMKLX ERH R MW XLI EZIVEKI VIJVEGXMZI MRHI\ SJ XLI QIHMYQ 8LI JYRGXMSRW \^ ERH ]^ HIXIVQMRI XLI XVERWZIVWI
WLMJX SJ XLI [LSPI PEXXMGI HITIRHMRK SR XLI TVSTEKEXMSR HMWXERGI ^ 8LI JYRGXMSR :\ ]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